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O EQUITIES had the quietest 
start to a new Account Tor six 
months, with the exception of 
Christmas. The FT 30-Share 
Index hist g.D to 391.3. the 
lowest for two months. 

© GILTS marked lime, with the 
Government Securities Index 
edging up H.U3 lo 01.53. 

C WALL STREET rose 
moderately before surrendering 
some of the gain in close 2.14 
ahead at 932.29. 

0 STERLLVG closed 3 points 
lower a l SI. 9210 : its trade 
weighted depreciation widened 
to a record closing figure of 
33.9 * 33.8 » per cent. Dollar's 
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London landlords, responding 
to a call from Scotland Yard’s 
Anti-Terrorist Squad for help, 
yesterday supplied a number of 
leads about possible IRA 
bombers. 

Scotland Yard said there had 
1-een a " swift response " follow- 
ing an appeal b> Commander 
Roy Habershon. bead of the 
squad, to landlords »i furnished 
accommodation to “ make sure 
jour ten am is net a bomber" 

Police were follL-wmjs up the 
lips. 

Meanwhile. five men and "fie 
woman deiained L-t Friday 
after ihe liiseovary of a bomb 
factor, at Lavender Hill, in Bat- 
tersea. sotilh-v.es l London, were 
still bcinx held iasi night. 

In Belfast, the Provisional 
JRA last night claimed respon- 
sibility for yesterday afternoon s 
bombing of the Plara. a disused 
ballroom in the city centre. 

Another explosives Snd was 
made near ’ the girls' school 
where troop? discovered a cache 
last week. Lister work problem. 

Page 8 

Gromyko here 
for talks 

Mr. Andrei Gromyko, rbc Soviet 
Foreign Minister. *? in London 
f'nr three days of taiks. Back 
Page. Parliament. Page 13. In 
Moscow, the V.S. Embassy said 
that lest messages had been 
successfully transmitted via a 
satellite hot-line which will 
renlace the Krerniin-Wbue House 
Und line. 

Argentina 
coup forecast 

Reports front Buenos A: re? last 
=iuge*:* > d the i at unite nt 
,'vi of President Maria Es'.ela at this weeks auction: Threes 
Poren-s Gnverr.mer.;. possibly as 4.590 i4.9Sl» per cent, and Sixes 
ih-** result of a tr.il itary coup • 5.283 (5.459 > per cent. 
dY-‘at The reports spoke of 0 

Lt-Gen. .Ter ge Yjde b. Argentina's ^ 

army cemmander. being the J agiigr rPllirilS 
likely new head of state. Page 5 

«Jouma3ssts’ closed to the track 
shop opposed 

The Newspaper Society, which 
represents provincial news- 
papers. voiced total opposition to 
a union closed shop for josirna- 
li-is in evidence given to the 
Rojal Commission on the Press 
jesterday hy Mr. David C.reen- 
slade. the society's president. 

Page 8 



OCT NOV DEC JAN FEB MAR 


weighted fall widened to 2.12 
(2.07) per cent; Currency mar- 
kets were calmer and strains on 
the European snake eased. 
Back Page 

• GOLD gained f»{ In * ! 34. 
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UK helps 


BY MALCOLM RUTHERFORD 



£1m. provision 
for authors 

Details of a Public Lending Right 
Bill which will provide authors 
with up to £Im. from public 
funds were published yesterday. 
The money 13 10 he distributed 
on the basis or the number of 
loans oT a particular book from 
lending libraries throughout the 
country. Sack Page 

: Princess keeps 
warship date 

. Princess Margaret will make her 
{ first public appearance since the 
\ announcement of her separation 
■ from Lord Snowdon when she 
attend.? a Poui of London recep- 
tion aboard the guided-mis-sile 
destroyer HMS Hampshire to-day 
before the vessel is paid off. The 
Princess named and launched the 
warship on Clydebank in March 
1961. 

Winter returns 

Wintry conditions, with up to 
eight inches of snow, gripped 
many parts of Britain yesterday 
— the first full day of summer 
Time. Dry, cold weather is fore- 
cast for the next few days. 

Briefly . . . 

Kriter II. French entry in the 
FT ‘Clipper Race, may break two 
records. Page 19 
Dominic Wigan landed a 2S-1 
treble with yesterday's starred 
selections at Folkestone. To-day’s 
racing, Page 2. 

Committal proceedings against 
Dnnald Neilson, 39. who i» 
charged with murdering Shrop- 
shire heiress Lesley Whittle, are 

to take place next week. 


© LEY LAND CARS will divert 
up to a twelfth of its advertising 
budget this year into racing 
Jaguar XJ5.3 saloons in the Euro- 
pean Championship for Touring 
Cars. Jaguar had several victories 
in the 1950s. but the works team 
was disbanded in 1957. Page 8 

• BRITISH PETROLEUM and 
local interests will build £40m.- 
£6Qm. protein production plant 
in Venezuela. Page 4 

• BUILDING SOCIETIES As- 
sociation says that Government 
intervention in the housing 
market is generally undesirable. 
It says the way to help more 
people become home owners is 
to concentrate new building in 
ihe private sector and to sell 
council houses. Page 10 

9 CONCORDE'S payload on take- 
off from Bahrain has been in- 
creased. British Airways offers 
up to SO of the 100 seats, nine 
more than before. Page 10 

• MR. PAT MATTHEWS resigned 
from the Board of First National 
Finance Corporation, the secon- 
dary banking concern which he 
created and formerly beaded. 
Back Page 

O INTERNATIONAL COM- 
PUTERS (ICL) will join Control 
Data of the U.S. in a company 
to deal in computer ancillary 
products. ICL will receive more 
than £lm. cash, which will help 
meet the cost of its deal with 
Singer. Back Page 

COMPANIES 

• ROLLS-ROYCE MOTORS in- 
creased pre-tax profit last year 
to £5.79m. (E4.9m.i on turnover 
of £79. 7m. f£58.3rn.). Page 20 
and Lex 

• REED International has 
acquired control of the private 
Dutch paper company Tapier- 
fahriek ** Dc Hoop ” H. Bos En 
Zonen B.Y. for £ 13.3m Page 20 

© GUEST KEEN AND NETTLE- 
FOLDS ((1KN 1 is borrowing 
DM 100m. I £20. 6m.) through a 
bond issue. Page 23 and Lex 


Britain has offered to help underwrite a Rhodesian settlement, but only on 
certain conditions. The Government is going over the head of Mr. Ian Smith, 
the Rhodesian Prime Minister, in a direct appeal to the white Rhodesian 
electorate to throw him out if he hnds the conditions unacceptable. 

Mr. James Callaghan, the were several definitions of CalUghao said at another stage. 
Foreign Secretary, told the House majority rule. Tbe one that mat- in ibis case, the hope would be 
of Commons yesterday that hopes to red. however, was a system that lhat other European leaders in 
of a settlement now depended would mean “one mao one vote Rhodesi- would “take matters 
on a two-stage operation. The in the end." Whether it began Into iheir own hands." 
first was the prior acceptance by with one inao one vote would be Oul; after the preconditions 
all the principal ponies of a a mailer for negotiation. were o-.-eepted would the negoti- 

number of preconditions. The Mr . «*; :i iiaohan further indi- ation ! :or an independence con 
secood was the negotiation of the c;ited , hat wa5 a0 pealin= for st, . l ‘ i:, ‘ r \ be§m - .“ r ; ^aUaghan 
actual terms of a constitution for s'lme'hing much more than a Fr;,ain wouW be Prepared 
independence. resumption of the talks between 10 I? ia - «tns tractive part m any 

The preconditions were as \j r Smith and lh.« African slK-n negotiations and would be 
follows: Nationalist leader. Mr. Joshua to s,t . do \ v " »«h r *Pr‘-“ 

© Acceptance of the principle senlntm.* of all shades of 

of majontt rule. n ^ Rhodesian opinions inside and 

• Elections for majority rule to _.. *** r _ l J amcnt Pa S * l - out " 

take place in IS months to two Editorial comment Page 18 Britain _ would also be ready 
years. 10 provide an independent 

• Agreement that there will be Nkomo. which were broken off Rfwde*rj w ith development 

no independence before last Friday. “We may ha\e to assistance and aid for educa- 
majoiiiy rule. appeal to a wider constituency tionai and other purposes on a 

9 The negotiations must not be also including forces which significant scale, although Mr. 
long drawn out and there would some MPs may not care for. I Callaghan hoped that members 
need to be assurances that the refer lo the guerilla forces." he ° r tkc LorainonwoaUh.'the Euro- 
transition lo majority rale and said. immunity and others 

to an independent Rhodesia The appeal over Mr. Smith's u <mld j!>o be willing to help, 
would not be thwarted, and head to the white electorate was The Government would further 
would be orderly. made several times 'both in Mr. consider supplying “financial 

Only if all these preconditions Callaghan's prepared statement and other means, to assist thi-»e 
were accepted 'could it be and in answers to questions. It Europeans who wished lo remain 
possible to move to stage two. was still just possible for Mr. |r ' Rhodesia after independence. 

In answers to question*. Mr. Smith 10 pursue a negotiated At the end of the road, the 
Callaghan told the House that he settlement: 44 if not. I hope other settlement should include an 
did not want to tic himself To the leaders will emerge who recog- agreement that all guerilla 
18-24 months timetable, but he nlsc the realities of the hour." actiut; should cea?e 3nd that 
believed that it v.as •• riot un- " I do not feel that 1 can rely :< h approach should be made to 
reasonable" and could well on what Mr. Smith says to me .. . the United Nations with a view 
acceptable to the majority if it I do nni know whether there is 10 hftmg economm sanctions, 
was believed in he a reality. much hope of convincing him I *' r - ‘ anaghan aeiineiateiy dia 

He also admitted that there am really not hopeful." Mr. Continued on Back Page 

Crosland accuses RBC 
as Labour election opens 


BY PHILIP RAWSTORNE 

VOTING IN the Labour leader- 
ship election started briskly last 
night with six Cabinet Ministers 
still in the field at the close of 
nominations. The result of the 
first ballot will be announced on 
Thursday. 

With the contest finally under 
way. there were signs of growing 
tension in the campaigns of the 
rival candidates. 

Mr. Anthony Crosland, 
Environment Secretary. last 
night sent a strong letter of pro- 
test to the BBC about the ex- 
clusion of Mr. Anthony Wedg- 
wood Benn and himself from 
interviews on the Panorama 
programme. 

” It is not for the BBC 
arrogantly to assume the right 
to pick and choose between can- 
didates in the election for the 
leadership of the Labour Party." 
Mr. Crosland complained. 

The BBC should give equal 
time and treatment to the con- 
testants. he said. 41 A dear dis- 
play of bias like this one will 
arouse great resentment." It was 
“ an indefensible decision." 

In a reply -to Mr. Cropland's 
complaint Sir Charles Curran, 
director general of the BBC. 
said there was little point ih 
trying to pack interviews with 
all the candidates into one pro- 
gramme. but Mr. Crosland had 
been offered an interview in the 
To-night programme — an invita- 
tion which still stood. 

The situation was made more 
difficult by the fact that Mr. 
Callaghan was refusing to be 
interviewed and therefore an 
all-six forum was impossible. 

While this skirmish was going 
on. the PM intervened in another 
row over reports that some of 


the minister fightinc the elec- 
tion were being helped :n their 
canvassing and at Press confer- 
ences by temporary civil ser- 
vants. 

Mr. Wilson issued strict in- 
structions that civil servants, 
including special advisers lo 
ministers, should resign their 
appointments if they «rished to 
take an active part ’in the cam- 
paign. 

Amid these diversions. Mr. 
James Callaghan. Foreign Seere- 

THE CANDIDATES 
Anthony Wedgwood Benn (59) 
James Callaghan (43) 

Anthony Crostend (57) 

Michael Foot (62) 

Denis Healey (58) 

Roy Jenkins (55) 

tary. was reinforcing his p"si- 
tion as favourite with a soiidiy 
competent performance in the 
Commons. 

His Rhodesia initiative was 
widely welcomed on the Labour 
back benches. 44 1 don't intei.d 
to be offensive to anybodv — not 
this week anyway," be said amid 
laughter. 

Mr. Michael Foot Employ •’.'.cnt 
Secretary. whose supporters 
confidently claim that he \*M1 
lead the first ballot, gained some 
favour among Labour MPs ns 0 
result of a bitter attack on him 
by Lord Hailsham, the forme- 
Lord Chancellor. 

“Heaven help this country if 
he were ever elected leader of 
that party.” Lord Hailsham told 
the Lords. - Mr. Foot was 4 about 
as genuine a friend of liberty 
as Robespierre," he said. “ When 
in Opposition he operates a 
contrived anarchy and when in 


power, an electoral dictator- 
ship.’’ 

Mr. Denis Healey, still seen 
after the week-end consultations 
of MPs with their local parties 
as a possible serious challenger 
lo Mr. Callaghan in the final 
stages of the election, flatly 
denied a suggestion on ITN's 
First Report that he would be 
eliminated on Thursday. 

*’ I think that there is a grow- 
ing feeling in the Parliamentary 
Party that they must not go for 
the soft option." he said. “They 
must choose a leader who can 
wrench this country out of the 
path it has been following since 
the Second World War and be 
relied oh to stick to it. not only 
until the next election but to win 
the next election and run the 
Government after that." 

Supporters of Mr. RoyvTenkins 
now deeply engaged in the 
struggle for the party’s centre 
vote, claimed that Mr 
Callaghan's band wagon was 
slowing. 44 We’ll get the votes for 
Healey and Crosland once they 
are knocked out and that will 
make all the difference" one 
Jenkins campaigner said.- 

Mr. Benn. v\ing with Mr. Fool 
for the’ left-wing vote, also made 
a bid yesterday for the anti 
MarkeLvole which the Employ 
ment Secretary has been attract 
iog. 

In a three-point statement Mr 
Benn underlined his antipathy 
towards tbe idea of direct elec- 
tions to the European Parlia- 
ment. t They could weaken 
Parliamentary democracy in 
Britain and should be referred 
to a Speakers' Conference, he 
said. 

Parliament, Page 13 


Six quit marine insurance body 


BY JOHN WYLE5. 5H1PP1NG CORRESPONDENT 


CHIEF PRICE CHANGES YESTERDAY 
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THE FUTURE Of tb<? voluntary- 
understandings which regulate 
competition between London's 
marine insurance underwriters 
has been brought into question 
by six resignations from the 
Joint Hull Committee which 
administers the system. 

The resignations. which 
include that of Mr. Henry 
Chester, deputy’ chairman of the 
16-man committee, are the 
culmination of several months 
of increasing tension allegedly 
caused by a growing number of 
underwriters flouting the com- 
mittee’s policies. 

Although they lack the force 
Of hard and fast rules, the com- 
mittee's understandings require 
signatories to observe guidelines 
on such matters afr -fixing 
premiums and policy renewal 
procedures. With naif of it- 
membership drawn from Lloyd’s 
and the other half from r he 
marine insurance companies, the 
committee ha? recently shown 
signs or dividing into two fac- 
tions because, it is understood, 
of evidence that underwriters. 


who were mostly members of 
Lloyd’s, were writing policies 
which appeared to ignore the 
guidelines. 

Matters were brought to 3 
head by the insurance recently 
of .Mr. Y. K. Pao’s 50-vessel fleet 
at rates lower than the terms 
originally quoted to his World 
Wide Shipping Group 12 months 
ago. Last year’s terms were 
apparently not competitive 
enough in persuade the group to 
keep its business in London <md 
the insurance was placed abroad 
for a year. 

There is no suggestion that the 
World Wide policy now placed 
in London breached any under- 
standing. But various members 
nf the Joint Hull Committee are 
believed to claim that'it should 
not have been written at a time 
when tbe committee is arguing 
that marine insurance rates need 
a 20 per cent, increase to bring 
them to a “realistic” level. 

Fierce competition from 
foreign markets has kept London 
rales artificially depressed. 


Five' members of the commit 
lee who ; were involved in writing 
the World Wide policy res 
pnoded by submitting their 
resignations. Four oE these are 
members of Lloyd's — Mr. ML 
■Maugban, Mr. J. Bader. Mr. J 
Oliver and Mr. P. Cameron- 
Webb— while the fifth. Mr. D. 
Lowen is ""1th the Orion Insur- 
ance Company. Mr. Chester, who 
is also a member of Lloyd’s, .did 
not have a share of the World 
Wide insurance. 

Internal rows forced tbe 
breakdown of the committee 
system for a year in tbe early 
1930s. Man}* underwriters would 
be reluctant to see the system 
break down again, in spite of the 
current uncertainties. 

It was being suggested yester- 
day that a reconstitution of the 
committee with ibe full Lloyd’s 
complement may depend on the 
quality of assurances offered hy 
Lloyd's that us members will be 
discouraged from trying to win 
a competitive edge at the ex- 
pense of the guidelines. 


black 
states 
to meet 


By Bridget Bloom, 

Africa Correspondent 

DAR-ES-SALAAM, March 22. 

A SUMMIT MEETING of the 
three African presidents 
directly concerned with 
Rhodesia is lo take place in 
Lusaka on Wednesday, 
primarily iu discuss their 
strategy towards the rebel 
colony followiug the break- 
down Fast week-end of the 
Smith-Nkomo talks. 

President Julias Nyerere of 
Tanzania will fly to tbe 
Zambian capital early on 
Wednesday and have talks 
with President Kenneth 
Kaunda of Zambia and Presi- 
dent Santoro Mach el or 
Mozambique which . ' are 
expected to last all day. 

It It not year clear whether 
Ibe three men will be joined by 
President Seretse Kbaxna of 
Botswana but it is thought here 
that Rhodesia's divided African 
Nationalist leaders— from both 
the internal and external wings 
of tbe African National Coun- 
cil — have also been invited. 

There is some interest here 
as lo whether Mr. Joshua 
Nkomo, who went to Lusaka 
less than a week ago but before 
the breakdown of his talks 
with the Rhodesian Govern- 
ment, will now be allowed* to 
leave Rhodesia. 

Meanwhile initial reaction 
here 10 Mr. Callaghan’s state- 
ment on Rhodesia in the 
House of Commons has been 
favourable. 

While the substance of 
Wednesday’s Lusaka meeting 
is unlikely to be made public, 
sources here suggest that Ihe 
three presidents are likely to 
agree there should now be an 
intensification of the guerilla 
war against Rhodesia although 
it is not known whether Presi- 
dent Kaunda is yet prepared to 
allow a “third front" to be 
opened aeross Zambia’s 
southern border with Rhodesia. 

If all the Nationalist leaders 
attend ihe conference, it is 
thought that an effort will he 
made, once again, to gel them 
to unite at least iu joint back- 
ing for the guerilla war. 

The guerillas themselves 
were now clearly a much more 
major factor in the whole 
Rhodesian equation. Although 
as yet they apparently do not 
aspire to political leadership of 
the struggle for majority rule, 
last November guerilla ele- 
ments formerly under the 
umbrella of Zanu and Zapu 
(the. 'two major - Rhodesian 
nationalist parties which 
merged into the ANC in late 
1974) combined to form a joint 
military command. 

It is thought that this com- 
mand. under an 18-member 
council, has been primarily 
responsible for opening the 
new front along Rhodesia's 
eastern border with Mozam- 
bique. 



as 

is shelled 


BY ISHAN HZJAZI 

WITH at least 100 people killed 
since dawn, Beirut to-night was 
still in the grip of some of the 
heaviest fighting the Lebanese 
capital has experienced since Sie 
civil conflict began last April. 

It Is believed that President 
Fraojieb may., be willing to 
resign If constitutional forms 
are observed. . Bat with feelings 
enSamedtmd'the -conflict escalat- 
ing the prospects for any kind 
1 of negotiated settlement looked 
very dim indeed to-night. 

As tbe situation deteriorated 
and large areasNif the city were 
exposed to indiscriminate sheik 
i ing. the Cabinet met 'to-day at 
nearby Baabda to consider new 
Syrian-backed proposals for a 
settlement 

The session ' was summoned 
after a meeting- between Presi- 
dent Franjiefa and Mr. Rashid 
Karami, the Premier, who had 
not spoken since the latter 
joined forces • with 65 other 
members of) parliament in 
demanding the head of. Slate's 
resignation eight days ago. 

This evening Right-wing forces 
of the Phalangist Party resumed 
tbeir barrage of fire from heavy 
I artillery pieces — variously re-, 
ported as 120 om and 155 mm. 
— on Moslem quarters in the 
north-east of BeiruL Last night 
the guns placed in the hills over- 
looking the capital damaged 
scores of buildings, forcing tbe 
residents to flee to shelters. 

The .fire seemed directed, m 
part at least, at the routes used 
by the left-wing militia to send 
reinforcements and supplies to 
the sea-front hotel area. There 
the- fighting, which, erupted at 
the week-end continues to rage 
this evening. 

In a confused and chaotic 
situation, elements of the right- 
wing Christian forces of the. 
Phalangist Party succeeded early 
to-day in regaining a foothold in 
the Holiday Inn from which they 
had been forced yesterday by tbe 


BEIRUT, “March 32:, 

Al Maronbitoun- mfliria of the 
-Independent . Nassentc Move- 
ment. They were said by the 
Nasserites to have . infiltrated 
disguised in tbe uniform and red 
berets of the Palestine Armed 
Struggle Command military 
police who are responsible for 
security zb , ib* Moslem part o£ 
the City. 

Last night the N r a>!>erite radio 
station claimed chat the last 
pockets of resistance in - the 
Holiday fnn had been eliminated 
and the whole sea-front district 
was under- it* control - 

To-day the left-wiiiq' forces 
were moving up their own heavy 
artillery and tt "was expected 
that Christian districts would 
face heavy bonibarddicnt to- 
night. 

Embassies of European Com- 
munity members issued jointly a 
strong’ verbal protest to Presi- 
dent Franjieh and Mr. Karami 
and appealed to the- authorities 
to do all they could to restrain 
the militia and slop the indis- 
criminate shelling of Ras Beirut 
where most of the embassies are 
located and where most of the 
foreign population is still living. 

Mr. Guy Barioulet. the French 
Vice - Consul, was injured 
seriously when a mortar shell 
landed outside bis office. 

The Cabinet discussed new 
Syrian proposals aimed at end- 
ing the growing crisis and laying 
the.bagis for a political settle- 
ment Damascus is understood 
to have proposed a revision nf 
the cpnsti tut inn to enable a suc- 
cessor to President Franjieh to 
be be elected s : x momhs before 
his term of office expires in 
September instead of. the custo- 
mary two. 

A fouripoinl plan which Syrian 
leaders discussed with both 
Christian and Moslem politicians 
last week - ih Damascus also 
provides for an amnesty for all 
deserters to be announced hy the 
Government , and a programme 
of political reform to be rattled 
by the National Assembly. 
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you a complete breakdown of 
every M&G Unit Trust, Bond, 
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It is designed as a reference 
book for professional financial 
advisers, but is also available 
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investor. 
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! of the M&G Year Book 1976 - 
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bombard 

State firms— the 
seat of power 

; BY C. GORDON TETHER 

IT IS unfortunate that We are calculated to have consequences 
»o much inclined in the U.K. to elsewhere that .can be considered 
resist making changes in tradi- undesirable for social, ecological 
oonal principles and practices economic or other reasons, 
long aFter it has become abun- As the main custodian of the 
ii j' clear that they have out- national interest, the Govern- 
jived their usefulness. It is no merit has a duty to ensure that 
less unfortunate that we arc apt, such considerations arc taken 
once wc have at last instituted proper account of in the evolu 
long-over-due reform?, to -treat lion of the policies of nations 
the new arrangements as being Used industries. For example. 
‘ lust as sacrosanct as the old. For "at a time when a great deal of 
L the sensible thing is clearly to thought is having to be given — 
regard them as experimental! in the world at large as well as 

Thp srmnniimMt. in the U.K. — to the implications 

The k relationships between th* for the emergent unemployment 
: staff* anri tha iJ. problem of the modernisation 

Rritain’cfirc* , .^ IorT ' sorl .. " of our steel industry that would 
. Britain s first bi Q nationalisation . , [_ y-urk-force bv a half in 

fhSI^ih in WaS be 'w q ca [ ncd order to improve its profitability 

» *i£7 as ° .«•« tan A . al , „ it „ „ P be acwptac 


hardly looked at — let alone 
revised— since that time. And it 
is a matter for considerable satis- 


Again. if it is to be accepted 
—as it might well he — that the 
railway system should be pre- 


SI “ “ - *= fsHSM ofiuel 


Defensive 


gn round, it is obviously wrong 
that profitability should now be 
the main criterion in determin- 

- Thi nrio.Ti-.i .. r__ o,. ltrt ms how much of it should be 

The original case for Mate , - nnerarion 

- ownership of public utilities and kl e . DI 1 “ffjijjj? ' uabie that it 

. .based on the argument that con- Katlinahsed concerns wiSt 
VuT D ^ruS at M™nt e / S m P tSl Eowe? S lhat did notrequire 
country’s economic life would ^ 

i i" j nduct ri b I j c 

tbenuchlniitinn 1 ' or lhtir representatives in Parlia- 
•mSS And “in ill dSSSil menu Fur tbis put them in ar 


twn. to point up the purely ., 

i e : c ^?. n _ at “ re . 0 _ f _ lhe 1 -ndusirVor who-alfer ^ll^ave 


an 

more "untouchable poyi- 
llian the heads of private 


the Labour Govcrnmem of the 
time bent over backwards to 
demonstrate that nationalised 
concerns would continue to func- 
tion. as near as made no dif : 
ference, on private enterprise 
lines. 


sonic measure of responsibility to 
their shareholders.' 

Wide Range 


What cannot be denied is that 
_ . . J , the present set-up is totally out 

, ,. * s ?, l ** e Principle was 0 f touch with reality now that 
.. established that the heads of such a wide range of factors have 
. nationalised industries, ont-e be taken into account in the 
\ ■ appointed, would be left to run development of public sector in- 
their shows in the manner they dustrisl policies, 
considered to be in the national What is needed, therefore, is 
interest, free from political inter- a reform that establishes the final 
ference. responsibility for the conduct of 

Such an approach is totally the nationalised industries where 
out_ of harmony with the it belongs — with Ministers 
environment in which the public- accountable to Parliament and 
- sector industries operate to-day thence lo the nation at" large. 
-• —as has recently become only The rule of the State Boards 
*" too apparent from the long and would then be formally restricted 
somewhat bitter arguments thai -to all that it effectively can be in 
have developed between l he a present-day setting — taking 
-• heads of the steel and ralhvay charge nf d^y -to-day operation 
Boards .and Whitehall. and the implementation of the 

As tilings stand, the head nf development policies laid down 
nationalised industry will inevil- by the Government, 
ably sec his terms of reference If this is what the Government 
as requiring him to attach the has in mind, it is moving in the 
highest priority to making an right direction — but it roust 
economic and financial success ensure that any projected ro- 
of his venture. But that may forms are the subject or full 
well result in his feeling public debate before they are put 
impelled tn take steps that are into effect. 


Saleroom 


BY ANTONY THORNCROFT 


Clocks strike a wrong note 


YESTERDAY’S sale of ’watches, 
clocks and scientific instruments 
was not one of Sotheby's best. 
Two of the most highly regarded 
lots failed to sell and a third 
went below its forecast. The 
biggest, disappointments were a 
iongcase clock by George 
Graham, where the bidding 
stopped at £4,400. half the fore- 
cast. and a Daniel Quate bracket 
clock, which only managed a bid 
of £4.500. against the £6.000- 
£9.000 forecast. 

At least the Charles Frodsham 
gold watch of 1S-4 sold— to a 
German collector. Dr. Sack, for 
£S.000. as against the £10.000- 
£111,000 prediction. Some of the 
lesser items did comparatively 
better. A Skeletonised orrery 
clock of the early I9tb century 
was bought by Cuniuhjian, a 
London dealer, for £3.400. and a 
Dutch walnut musical lonccase 
clock was on target at £3.000. 
All told, the auction made 
£74.399. 

The highest total of the day 
was at Phillips, which sold 19th 
century English and Continental 
paintings for £110, 9S0. This had 
been a weak market but 
yesterday's prices confirmed the 
more encouraging trend at 
recent months. Top price was 
the £5,500 from Williams for a 
Dutch street scene by Willem 
Koekkoek. The same buyer 
acquired a river landscape by 
Jan Jacob Spobler for £4.500. 






A white glass vase and cover 
which sold at Christie's for 
£3,000. 


An Iranian buyer was very 
active, paying £4.600 for The 
Flour-er Arrangement by Franz 
Verhas; £3.200 for s village 
landscape bv Karl Heffner; and 
£3.000 for The Cook Maid by 
David de Noter. Ail the quoted 
pictures exceeded their esti- 
mates. 


An interesting feature of the 
auction was the £220 paid 
a Belgian dealer, Peter Beckers, 
for a cottage landscape by Hans 
van Meegeren, the Dutch forger 
who sold works Of art to. the 
Nazis. His defence was that he 
only sold his awn pictures, and 
painted a “ perfect " Vermeer to 
prove his point. Under-bidder 
for the genuine, signed, van 
Meegoren was the musician 
Larry Adler. 

Perhaps the most successful 
sale of the day was at Christie's, 
which disposed of a collection of 
European white glass lor £48277. 
White glass is rather an acquired 
taste, and the -saleroom was 
cautious about its. prospects, , but 
very strong German buying en- 
sured. that the total was way- 
ahead of the £35,000 estimate. 

The top price was the £3.000 
(forecast ' £S0Q-£1,200) for a 
French baluster vase and cover 
with the royai arms of France 
which was made around 1715-30. 
It was bought by the German 
dealer, Zeitz,. who also gave 
£1.500 for a French wig stand 
vase, also from The Loire region. 
Among the German-made items 
a decanter and stopper with the 
coat of arms of the Holy Roman 
Emperor and the eight Electors 
sold to Vandekar for £2,600. 
Christie's is bolding another sale 
from the same collection of white 
glass in June. 


RACING 


BY DOMINIC WIGAN 


Morley in line for win 102 


DAVID MORLEY, who achieved 
his 100th success as a trainer 
when Banlieu broke a sequence 
of 14 second places without a 
winner for the Tim worth stable, 
by scoring at Folkestone 
yesterday < be later made it 101 
with Napoleon Brandy) can 
notch up his 102nd at Pluinpton 
this afternoon. I expect to see 
him land the Barcombe Novices' 
Chase (4.45) with the Bob 
Davies-riddeo Mnr&heLstotcn. 

This newcomer to Morley 's 
yard has already achieved two 
easily gained successes this 
season — one over hurdles and 
one in a novices chase — and 
provided that his jumping does 
not let him down, as it did in 
the Tuxford Chase won by Roar- 
ing Wind at Doncaster last t ! ine 
out. he should not be hard 
pressed to regain winning form. 

Davies, who kept his champion- 
ship hopes alive with a treble 
yesterday, could also be on the 
mark with Teiwpir. among the 
runners for the Iain Buchanan 
Memorial Challenge Trophy, in 


which the veteran Curlew River 
is another with strong claims. 

At Nottingham, where that 
smart hunter 'chaser, Ben Ruler, 
is taken to get the better of Sir 
Guy Cunard's eight-year-old, 

PLUMPTON 

2.1a — Miss Worden 

2.45— September Rain 

3.15 — Tenspir* 

3.45 — Seven the Quadrant 
- 4.15 — Cheapside 

4.45 — Marsheistown-'** 
NOTTINGHAM 

3.00 — Hinterland 

4.00 — Ben Ruler 

4J30— Force Ten 

SEDGEFIELD - • 

3.00 — Rigorous-* 

5.05 — In Vision 

Greystoke Pillar, and the Peter 
Greenall-ridden Playbill in the 
Derwent Foxhunters ’Chase. 1 
hope to see Hinterland make up 
for a Cheltenham lapse by taking 
the Trent ’Chase- 
Hinterland. a strong racecourse 
whisper at Cheltenham, where a 


bad blunder cost him his chance 
may have most to fear from the 
top weight, Clomnellon, trained 
by Roddy Armitage whose 
Clarenceux obliged at Folkestone 
yesterday. 

A year ago Gordon Richards 
saddled the 7 — 2 chance Gold 
Kelpie to land division one of 
Sedgefield’s Darlington, Novices' 
Hurdle and he "will be hoping 
that his six-year-old. Sovereign 
Gold, a two-lengths winner from 
Fezan at. Kelso early in the 
season, proves up to the trip this 
time. 

Although Gold Kelpie, a Grey 
Sovereign horse, seems sure to 
go well, I doubt hint giving 11 lb 
to the progressive Rigorous, who 
recently chased home Montreal 
Boy and The Parch here. 

In divisioh. two of tbis event 
1 have no hesitation in going for 
the Tony Dickinson-trained top 
weight In Vision, who had Mont 
treal Boy two lengths behind in 
third place when landing a 15- 
runner event at Teesside towards 
the end of last month. 
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clarets 


MANY PEOPLE these days the bottom, - . and ' favoured 
collect vintage wines, - baying Gfnaud-Larose, second in -pbpu- 
them early and, it is hoped, rela-lar estimation. In this toting bis 
lively inexpensively, and keeping pUcings • differed'- significantly 
them .until mature. This applies from • the general- poH^aM" -:wy 
particularly- • to claret, which guess is that, dedicated as 
follows a far less regular pattern American - wine, amateurs are, 
of development than most .other there were almost too many 
fine vintage wines. Moreover if, tasters on' that occasion in May. 
as is often the case,- the, clarets 1974 . ' ■ - 

are in the classed-growtb raage ; ^Moreover, it is weH fcnown that 
and therefore comparatively ex- v^nes ’dften dcvrfop rather dif- 
pensive, -few arc. 4 inxi 0 !« to-ferently across the AHairthv and. 
broach their .precious board pre- may -well have: been badly kept, 
maturely: and this appues-evra/sb perhaps . the blind tastings in 
more strongly if the wines arc -Tlordezaz. of younger vintages 
the costly first-growth?. . such as 70, 71 aadr 7 » hnd baore 


. The Tls have been rather over- 
shadowed by the 70 s and:* -little 
neglected owing to their, high 
opening. priees. : So. Harry 
■Waugh’s' .tastings' of the SL 
Juliens in 4979 end the- first- 
■ growths a year, later are particu- 
larly interesting. Unfortunately 
from the . first ..of . these both 
Leoville-Las-Cases and Leovme- 
Poyfefrt were missing, and traaly 
enough first place was gained by 
Langoa-Barton , 1 whereas its 
generally superior cellar .£pm- 
panlon, .X£ovine Barton,, came 
WfeU-dqwn the list*' ' Also fflirpris- 
ing was that fourth-growth -Talbot 
came nest, above second-growth 
GruaudLarose from the some 
proprietorship, . land" Dtnsru- 
BeaucaUtoa was third. 


It is therefore of considerable validity, although opinions among 
interest to such “ collectors”! to experts vary no teas than with' 
ascertain how their wines are amateurs, anroBff whom, in such 
“ getting on," and to disroyer'.dtcumstanees, rcfittitully haclude 
how their choices seem to com- myseif. . Moreover -it must' 

pare with their .peers in tbe. emphasised. that ctatete can vary Grsatlv impressed 
Bordeaux hierarchy. ' Here; in considerably in development. *’ 

Britain such comparisons ^are V.Tbis : cai i ‘at tiUKS-mean their 

sel^m possible ^er the. rgpgfiijjg their sheDi for a 

of the latest vintage to be battled period 1 and comparing poorly, 
and Shipped. Qccasion^y^hOw- Jertwps^rith 
ever, they take place in Bor*ror ^ thiB volume . aTSd 
>ver the icars I have been faip | v tasa. 


three fairly comprehensive tast- 
■^973 , of 70s firet- 


and over _ 

offered such dp port unities, par-.^^ Sg 

HoSS he tnd L ‘S°eid? e .***■* Ponien,! Klecam. . 

■ Tn the first-growth Hat- Lafite 

Sampling records V, 

Even wider facilities for’ audr Cbeval Blanc and Petroo Were: 
tastings have been available -'to 1 ■ included; and it was the latter 
■Harry Waugh, formerly of Har-'that was placed first by the four- 
veys of Bristol and to-day a wine merchants taking -part at 
director of.-Latour. in a' serfes Duclot's - office. Then - came 
of diaries published over the: Latour. AuSone and Bfouton- 
years he has provided fascinating Rothschild in that order, though 
records of such comparative Waugh’s , rating placed Moutoo-. 
sampling, in which a number of Rothschild, Lataor and- Ausone 
growers, brokers or. merehantir after Pfitrns. ' - .• *. 

have also taken part; - and v?:.'; ,.•••■ 

the end an order of precedence 
was assembled, according to- the rirst again 
votes of those present, haweiied that l iook'jiart 

The latest of these dianes-r-tiie i n a rather similar btind tasting 
others, -two of them published in .]n the same ' officee^later ■■that 
the U.S.. are out of print— has year, but this tim» Lailte ' was 
recently been put out by there, bttt not Larttisaion-aaut 
Christie's Wine Publications Brion, which Is, of^ ararse, not 
with the title .Harry W|iij**i.. 0Bte t B |bly • In the-, firfrarowth 
Wine Diary Yol. 6, and It also . class. The general vote npam put' 
includes accounts of the author’s -pgtrus first and Mbuton-Hoths- 
American visits, articles on taro; child second, though I preferred 
Bordeaux chateaux, ' and ; a Ausone, generally placed third, 
record of some notable , wine followed by Cheval-EIanc. which 
dinners arranged in London |>y i also marked fourttiTT^T i" . 
Joseph B e r k m a n . the i n the 70 B^i^-growth Mfedoc 
restaurateur, _ some of . .-which, testing, Dncru-Beaucaillou. came 
I also was privileged to attend. t 0 p among nine wines, followed 
Nonetheless, for many readers by Montrose and 'IdgvSile Poy- 
it will be the accounts of - the ferr6 bracketed together. Bottom 
tastings that, form the most in- came Ldoville-Last^ases end 
teresting items. They include Lynch-Bages (not second-growth 
some tastings in California - of but often achieving ; similar 
fairly -small- ranges of: ^der prices} though' 'nothing wrong 
vintages such as ’59 and 'fiL and. was, proclaimed . for either, 
a larger one of a dozen, second- Haut-Brion was omitted .from the 
growth '67s, at which /no .fewer 70 Graves,' but 6f the- eleven 
than 100 tasters participated, others there was complete agree- 
L6ovi31e-Barton was placed first meat thatthe three best were La- 
by the general vote, although. MisrionrHant-rBridn, Domaincde- 
Harry. Waugh put it much hp^ter ir CkoEaIii r and'Hjut-B^By..-, 


In autumn 1974 at Duclot, in a 
blind .mised tasting of oetsxtd- 
growth. 70s and. 71s Ii- to" my 
surprise;- placed several 71s 
above 70s' probably because the 
71s-' wens lighter 1 and: more 
drinkable. The group placing put 
L£oviHe-LasrCases . first' -Sod 
thxcru-Boaucai Ho u . (my - -first 
choice} second. The professionals 

were greatly impressed with 
Beyeheveile 70. .- At a similar 
bat net blind testing 'at Delor test 
autumn 1 again particularly liked 
the 71s. the 70s- still. being very 
closed-np. My - favourites were 
the Dacru-Beaucattlo u, Ldovllle- 
Las-Case ' and Montrose, along 
with the 70 Ducru-Beaucailloa. 

' Harry "Waugh's first-growth 
tasting of 71 firsts,. In 1974, put 
Cheval-BUmc top,- . followed by 
PCtrus, Ansonet and Lafita. ’The 
preference for ; the SL' Bhution 
and Pomerol , leaders .may be 
attri bated to' . -their fall-bodied 
quality; making -.them more 
attractive when young. At a 
Deior tasting of 71s in the same 
year 1 was particularly struck by 
Chevai-Blaac. along with La- 
Mission — Haut Bripn. - 

There, is im room here to 
chronicle Harry Waugh's quite 
extensive tastings of the 73, 
(but - not ~ the first-growths), 
except to say that this 1 is an 
attractive, ~ light vintage worth 
buying at moderate^ prices .-for 
fairly early - drinking: At Duclot 
last October la a blind tasting .of 
the first, I was pleasantly sur- 
prised by -their balance. Cbeval- 
Blanc came first, Petrus second, 
though personally I put Houton- 
Bothscbild therel Lafite was third 
and Margaux, L am sorry, to say, 
was unanimously placed. bottom: 
a Ugbt year fs seldom a good one 
for Chi _Margaux. ' Yet Harry 
Waugh would be the* first to say 
that .air these occasions provided 
only! interim opinions, not final 
verdicts, v 

Harry Waugh's Wine Diary, 
Volume Six, f^8Q. • 
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TJ0 Canoon Time. 7JS Mystery Movie: ■■ Dear Brlslttr " urltlt James Eti-wart. 

"Man or. Many Paves." 1EJ» Mews and Clypis Johns. UL3V The Greatest Fights 

Border Weather. tliOO Border News and ‘of Century. IUO Epilogue: " BUa 
Weather. and Pieces." 

CHANNEL ^ ULSTER 

1J0 P.m. Cbannel Luoehiime News. LM Mi. Ulster- News Headlines 
What's On Where and Weather. 5^8 followed by Ltmchume. 2M Housenarty. 

Walt TUI Your Father Gen Home. *J3 0-23 Ulster News Headlines. 5J8 Eeacb- 

r c part at Six. 7.00 curtain Raiser. TJfl combers. MG UTV Reports. MS Cross* 

Cup- TV ftlovtc: The Prcsldt3rt*i Plane is watte Mm The Ghosr and Mrs. Muir. 

Miasma. 18J0 News foUowed:hy Channel 7J0 Tuesday Movk : " Time Travelled 

Islands Weather. 1XJO Cotnrhemalres et gaTO BB Preston Foster. .U30 UTV 

Previsions Met eorolojao ties- 1 Profile. 1 

GRAMPIAN . WESTWARD 

un pjn. Grampian am* Headlines. .M. Mfc Gua ; HonurttM « Birthdaw. 

D . „ . 5J0 The Brady Bimdi. 4J0 Gram pun l-» Westward Nep- Hea^Bnes. Uh 

Robert Hardy Today and Weather. fcJO The Fhnzstones. Walt TiU Your Father Gel* Home. U0 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. for -836 31017 

- ENGLISH NATIONAL OPERA 
Tonlflht & Fn. 7.SO utoinenns Tomar. 
* Sat._7 Don C arte; Ttiur. 7J 0 ToaoL 
COVENT GARDEN. 340 -IMS 

THE ROYAL OPERA 
Tonight & S*L. 7 Cirmi: lomor. 7J0 
La cetemenu di Tito: h4»n. tPram) 
7.30 Fidel lo. Scats . -avail; Tpmor. A 
Mon. > • 

THE ROYAL BALLET 
Thur. * Fri. 7-30 71n» DNMl. Apollo. 
The Contort sat. 2 La FlUe mat (urdac. 
65 Ammiltlieatre seats tor all Boris, 
tor sale from 1 Q-J.ni. on day. 


THEATRES - - 

GREENWOOD LONDON BRIDGE. . Until 
. Mw 22. -Eras. 1UJ. MaL Sat. 4.30. 
Fesdvat dJJ Theatre Francaiv Ont-I April 
-3. ar RABAT, s umut a n aows translation. 
CMtaits hkiB 05!»2. 


HAYMARKET. 

Mat V ' 
Edward 


930 9832. 


nurs. 3.Q0 Sits. S.30 "antf fl^SO' 


Mat. Wed. LV). 6 m.:SJD : 
d Woodward. Ccrahflae 


EvcmflflS B-.O. , 

and B.IS-i 


THEATRES 

-a» * 6 M. ' Evenings 

in. «— 

H#| 

imM. 

. Ath YEAR 



Jennie.. Undan, Edward HardvrtcAe 
In Frederick Lonsdale's 


COVENT GABDEN ^^ 

29 March to S Abril. 700 STALLS 
PROMENADE PLACES . at 50ta avail, 
from 1 honr- before emtaw up- 


SADLER’S WELLS TH^ ROeaberY Ay , «C1 

837 1672. (Recorded bks: InLsjETS 5AS0) 
From tomor. THE" ECOTTISH BALLET. 
E*s. 7.30. Mats. Sats. 2J0. Tomor.; 
Royal Gala Pert. Thor:. • Fri. 'A .Sat, 
Tales of. Hofhiunn. - 


THEATRES 

ADCLPHI THEATRE.. OT-636 7611 
Etsi. 7:30. Mat. Thura.. Sat. 3.00, 
■ VIRGINIA . . JDSS 

MCKENNA ACKLAND 

A - LITTLE NIGHT MUSIC 
BEST MUSICAL OF - 1975 AWARDS 
Las* 2 weeks: ends April ,3ro. 


ACROSS 

1 Opening particle creates a 
set-back (9) 

6 A bar for box (4) 

10 Foretold or predicate^ with- 
out one (9) 

11 . Burning silver base (5) 

12 Somehow take toll in a caqe 
and prosecute 14. 5, 6> 

13 Great English surgeon in l*d 
—burnt (9i 

13 One who gels up oo the stairs 
(5) 

37 The bird for good shots? (5l 


5 A header and United went lo 
front but it’s lumpy (7) 

7 Cover that is put around a 
fool could be a mattress (9) 
S Asb tree — one at end of line 
(5) 

9 Discover in the act — all ihe 
flsh socialist delivered (5, 
3-6) 

14 Skilfully contrived in informa- 
tion and promissory notes (9* 
46 Engineers paid up* but 
changed location (9) 

18 Release radio for nothing 
(3. 4i 


18 Silly fellow lazes before Sun- 19 Secular professor with one in 
day and is insipid (9> Scotland <7 1 , 

20 Monastery, one on a list, for *0 Crack and make mad . . . (5) 
the conformer (15) 21 : - ma _ d one ; 1 d P“«- nothing 


the conformer (15 

22 A cereal or the fruit of a 
tree (5) 

23 -What children should no 
taught, although it tends to 

, deafen (4-5) 

24 Move very gradually and 
relax (4) 

25 Still made an appointment— 
today? (4-5) 

DOWN 

1 Unusually pure on board and 
TMnourable (9) 

2 Stop and threaten a monarch 
(5 > 

3 Lets out a secret and upsets 

’ the runners (6. 3, 5) 

4 A number could injlc H 

green 1,7) ' 


m It (5) 

SOLUTION TO PUZZLE 
No. 3,035 



reads an extract from 7.w Spam UM dw MMn.-: Wciw^ mary. curtain JUlser. 

** Tn^nnhiliKs*’ hv Rnrar UK) Wlu: pnet- . . Your Rates. VJfl TV Movie: ■' The President's Plane 

Ais h,lu5 , by ute 

LONDON ■ L. p.m G -S 5 A ^^£ A BW r. sj5 ■ ■ ■ YORKSHBRE 

„ .■ aa l'* or Siamp Stories. CrossTuds. uo LS p.nu Calendar .NcWl 1-3Q Mr. 

ami. Schools. 12.00 Stuff Granada Reports bM The Persuaders! ind Mrs. 120 ETOnjertaie Farm. bM 
and Nonsense. 12.10 pjn. Mr. 7J5 Stupetue Hovic; "The Deadly Gak-ndar (ETOter. Mow and- Bebnoor 
Trimble. 12.30 Treasures in Store. Hum." ujo Boner • ^ 

1 LM First ReporL 1J!0 Lunchtime HTV ^“g jS^Shnsf 1 ^ 

Today. UO Etnmerdale Farm, uo p.m. Beport West Headlines. US NtKht Gallery. . 


9J0 


RADIO 1 

(5) Stereophonic broadcast 


247m fSl - 12.D5 p.m. CardilT Midday Prom. Return or the Native >Si. ADO, News, 
part l: Mozart ,s ■_ LOO News. LOS a.DS Gardeners' Question Tune. 435 
, _ _ __ The Arts Worldwide. UB Cardiff Midday StorT Time " Death oo tlw NUe 5 M PU 

6.00 a.m. As Radio 2. 7JW Noel Fd- Prom, part L Mozart 'Si. 2J» Music H enons.- XS5B Financial Rcnort. VHP 
tnonds. «J(| Tony Blackbora. 12JM p.m. la Our Time: uirieh. Kmmawwle. Ualok i. 

Johnaic Walker indudliig this week's Top 1 S 1 . 2.50 violin and Piano Redul: 8S6*0jWl News. 5S Wealhcr. 6.Q0 hews, 

no discs and 123S NevSbc at. 2M David Reeihoven. Scboben 1 S>. 330 In Reper- *£» Mi Muse (S). MS Tuc Archer*. 

HantUtoo iS> (also on vhfi. 4 JO it's ton-; Soprano Josephine Barnow dis- l- 00 _ Dt ” k - Scouisb 

D.L.T. O.K.! 5.45 Neissbcai. 6J2 Sara cusses and illustrates some of her roles SyrtiPMOT orenestra (Si .(concen l part 
Cost a 1 S 1 'joins Radio 3i U.00 John P«l *5i. <L55 Jan Today tS). 3J5 Fled H. . 8 J* The New World 0 / ThUdrrD (as 

1 5 1 (also on VHF». 12AO-UJS a m. ® Piter with David Uunrow »Si- tSAS Rad» 3»- t!5 LAKerr l&i inart J). M0 
Radio Home ward Bound. »J» News. »1B KalcldtHMpe. X0JM Tttc World Totrmbt. 

~ « -an - . HontL-ward Bound icontinusdi. teJO 10. C A Bode at Bedtime "The Slipper 

jRy^DIO 2 ana VHF LiMlnes: Work and Training. 7Jfl BBC Avatar” fnart iLM The Financial 

1 Ai n _ Scottish Symphony Orchestra, part l: World Tonight. 1L1S Today in Parlla- 
PaS..°r^ Sibelius <Si. sjs The New World of mem. 11JB News oTOceded hr VeaUwr. 

^“R^'cu^BS^n W0 * a i n 45 S Shotl' pail 2: 'RairorotrS 11 ^^ ** 

Thounbr '. MSUJJ Pi* Morray's Open gSSre^S’ ‘ "fi 'S C&Mto. BBC Radio London 

Ltitcnlns <VHF). 230. p.bl David Hamtl- RKrta J VHF m|^29-7J0 us, -"■» ** w "' ** Radi0 ^ ** Sam ' 

ton tS> as Radio t. but Including ion S. 45 . 7 J 0 pjn. Oocn Universliy. . . _ ,, _ 

15 Moi. only, also 2 Km. Scollandi ZAS r> * HTfl A ■■ 

and 3.45 Sports Desk. 4JD Wagson- rs‘ KAU1U 4 • ‘ PfivW S topwns' Call Ul Ii® timidon 

Walk. MS Sports Desk. 4^7 Sam Cl-hb 434m, 330m, 285m and VHF M WM M Mb 9M 

(51 including SAS Sport* Desk. 6^ Smarts MS ajn. Nenn. bXt Fatmi W Today. 

Desk. 7J2 Beat the Record. 7 JO Robin &4D Prayer for ibe Day. bJ& Today In- FWr RWL , 5.X) aH MODoudon 
Richmond <S): the Organist Entcrtaios. ciodlny 6J0 vhf RegHmaT New*. 4J5 NewS_we»t. 74W in Town .(ta _1L« asu). 



ILItt Mrehael Mticdl with The Late Show News and more of TodaJ toeloding COIldOn. BrOfidcaStlOg 
njOOm. DtUr: also SCul Scotland 1 VHP Sportsdrak. 335 Today's Pancrs. 261m and 97.3 VHF 

loins Radio L 12JXM245 ann. Mldnicbi (45 Vesterflay fn ParUament IJ9 Hews. SJ, 9 WomWa Unde. - MB "AJf." 
News, ffjjg Tuesday Call- KJ- 43 C *UUM -te«miimp.ilioy. IBM Brian Hayed. 

RADIO 3 454m, Stereo & VHF n««. ^Fromour Owa^rrosp™- t” 5 ^'nJSS- 

» ™n'L. ,^ r . £« sc.-.**- 

s= s D sin?- jr ■a.js = Capltal Radi “ Mn , aBd95i!Vm , 

Charpi-nrtrr. Vranrocnr tSt. 4.®0 News. V* and Yours. UA tiad’K Anny. 194111 and BSJS VHF 

9JS Thin Week's Composer: Victoria tttSS Woslher. VHF toxiamt London and A-m. The Brouktadt Show. SM 

ISI, 9J5 Plano Recital. Ran l: Schubert SE> Regional News. LH The W«tid ai Michael AspcL 12.eo.CA5h on Di-llvary. 

is.. UL20 Interval Readlns. 10.25 One. U0 The Arche, s. j 3 .« XVonun’s SIB p.m- Roger Seott. . 7j» London To- 

Rcrnal, oart f Lisa. UJO Chamber Hour nK-ladtER 2j»zo2 Keys.. day. 7J0 Op.-n Uoe. 9.00 Rock sJbow. 

Si us 1 r .\rtnur Emterworth, Bax. Roussel Listen with Mother. 3J» Nows. 5JB The Ji* Tony Myatu 2J& a-m. Night Flight. 


ALBERT. 636 3678. Evedlnu B.OO, 
Saturday* at *.o and 8.15. 

Best oarfonnwice hr an Actress 
- Evtmlng Standard 
DOROTHY TUT IN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

A. MONTH IN THE COUNTRY 
■■AN ECSTATIC EVENING." 5un. Tel. 
. LAST WEEK 


AL8ERY. 836 -3876. Prevs. from April 
6 at 8.1 S. Opens April 20 at 7. 
.National Theatre Production 
COLIN BLAKELY .In- - 
. EQUUS ■ 

Hr PETER SHAFFER. 

• -Directed By JOHN DEXTER. 


ALDWYCH. -836 6*04. Int 836 5332. 
Rovai Shakespeare CoaMWnv. 
Opens Friday .until . April 1 7- - 
THE MERRY WIVES Of WINDSOR 
■Red.' price prevs: • nun or. Thur. 7.30. 
Opens Fri- 721. .. Sat... 2.0 6 7 .30- > 
No pert. tnt. — bOK other open 10-6. 


E«U5- , 
5 JO 8 


.30. 


AMBASSADORS. 836 __ . 

Mathtees Tbes. 2.30. .. Sat: 5 

HAPPY AS A SANDBAG. 

' THE WONDERFUL HIT -MUSICAL 
“ DenoMfiiL Don't mbs it." Dairy Exp. 


APOLLO THEATRE. . - 01-437 2663. 

. Evading? 8.30. Sat. &30 And 8.30. 
BARR Y.H U MOHR lESin 
HOUSEWIFE — SUPERSTAR?? 


Cambridge. 

i 


_ — 836 605 S. •. Evealnes 8.0-1 

Wed. mM Sat at 5.0 and 8.15: 

- LONDON'S FOREMOST 
- FAMILY MUSICAL- 
THE. BfcACK MIKADO - - 
Ben Musical 7E & probably 77.'* SlTma. 


COMCOY THUW ■ 01-930-2578, 

Evenlnes 8.0. Sat. 5.0 and 8 JO T 
• - ADAM FAITH - 
..•n CITY. SUGAR 
by Stephen Potiakoff 
“ SCATHINGLY. BRILLIANT'' Times. 
VERY. VERY FUNNY.” S. Tel. • 
EVENING -STANDARD AWARD WINNER 


criterion^ 930 32T6V . Reduced price. 
Preview* Too't 8 .- Oons. Tomer, at 7 . 

subs. ESk.8--.Saw. 5 8^ Mat. Tbo. 3. 

ANTON . _ PElER 

rodgers Vaughan 

and NICOLA PAGETT In * 

- ■ :- GASLIGHT . ■ 

• THE WORLD PAMOUS .THRILLER 


DRURY. LANE. .01-836 6108. 

Evgs. 7.30. Matinee? Wed. and Sat. 2.30. 

MICHAEL CRAWFORD, lo 
■ BILLY _ 

A NEW MUSICAL 

"MICHAEL -CRAWFORD. A WHOPPING 
WONDERFUL STAGE STAR.- - News of 


^■"srw 


HE AND HIS SHOW ARE 
r Sunday Express. 


DUCHdSfr/ 836 a 8243, CrenRrgi a.o: 
Fri. SaL 6.15 and 9.0. 

OH! CALCUTTA! 

NOW IN ITS 6th YEAR 
"Breath takingly BeuUtuL** S- Tel. 
."The - Nudftr.to stunning" ,0. .TeL 


DUKE OF VOItltt 838 5122. £*g*. S. 

frt :. and 10 

- . . ROY KINNEAR 
Two of. msn of tfto British 

Stasnu- •• Tt wHa ' come thick " " ‘ 


M mu£F.. ***■”- 

OVER -1 SO PERFORMANCES. 


DU KE OF YORK'S. ,01-836 S512-. Red. 
price ■ prev.'.ADi. is. ■ Opens Art. 14, 
tUZAffETir SEAL,. ^SHEILA STEAFEL 

■ 4 - S ALAD OAT S - ' ■ ■ 

GARRI JUt/Q Evas. Bits. 

*rCHAm£-A^» " ‘Gdii. 

.• --ABSENT FRIENDS . 

-C*cntQ« 1 slo’. 
5j0 and B. is. 


I 

, . - 1 

„ .ON APPROVAL .- • . 

1 You sbauld rash id sae if EBy. Til.- 
. ** It got mv approval E. News. 

• „ An Mag ol comic dctloM." - 
Harplrf Hobson. Sondpy Tima. 


McEwan. i TALK. OF - -mr TOWN. 01-734 SCSI. 


HER MAJESTY’S. 930 '6606. £*08. '8. 

. Mitv WCd. 2-50,- Sat 5.30 and 5.30. 
Hie New Kt* Airicait Musical 
' IFI YCMWM. . . 

“ PULSATING MUSICAL." 8*9. - Nem. 
"The huge cast. Is superb,'' Sun. Times. 


(UNO'S ROAD THEATRE. 352, 7488. 
MoB-to tTL9J» Fri.. Sat. 7.30. 940. 

- ■•TW ROCKY HORROR SHOW 

- “ BEST. MUSICAL OF THE YEAR.”. 
••BWMWigK Standard Oraioa Award. 


LYRIC TN REPERTORY; ■- 1 ■■ 437^3666. 
-■ TcmJatit 8 . 00 . tumor. S^kt 6 B.OO. 
JOAN PLOWRIGHT, HELEN- MIRREN, 
JOHN yOFFATr.' FRANK CRIMES 1 lil 
-TKMOBBOBE YESTERDAY 
-.-Thur. March 2s to Wed. Martb 37 
. . THE SEA’ GULL- :. . 


LYTTELTON 

928-3353 


_(new 

Toni 


National 




Thedtrri 
2 


F, °" ‘-’iiSW.Vf.Sssa-nU^’ 

- LtHA 1 MARmJ. 


-i. 

e ■ 

i'. 


OH SeAT *‘ 


MAYFAIR.'. 629 '3056^— 4B3.- 2n3l' 

Mon.TB fct5. Frl;, Srt. 5-45 end -8JO. 

.Baai.'aB-js.-riBfgg"” 


MCRmaJiT. 249 me Food 248 383 E. 

nscSSuTi. 5 -' 5 

- sMe-nptttringlv- -unny m MaU) 

•-.• . — n| FUNNY 

"Mite «d" 

,entertalntB 9 . 

- Mbre good laogns ttiFb any other rtav 
. ■ to. London;": Observer. 
from - TSp, . Pipner-Sfraw: EB-9S. 


wvrasnniuiiey- 'inHIV • LL RPOilJ . 

■ --IR FU NNY PECULIAR 

hre- jrasay 

■Inina, brilliant cranetfy.~ s. Units. 


NATIONAL THEATRE . 9M madtr Lyttemm 


PALACE- 4S> 8834. Mon. -to 1 niura: .AOO.l 

■>.* Fri. and Sal. 6.00- .1, 

JBOS-CHRIST jAlNREMS’ -r 4 


1SW64 


PHOENIX TOEATRE ^SEASON 

■ J F{ l R 7 WEEKS ONLY. 

Evenlnoi a.OO. .'Met .Tlgira- .9ac.’3-flO 
' c GLYNlS . 

• ..JOHNS - 

-. .In IS RUE DE V. 

BopfcrAQW. Tat, ptjgCfatm 


PICCADILLY, 

anbL 


SILLY- . 43T 4808.-' TomeM-dt.1L 

Mon. to FH. JF30.-SlSs8 BLli 
BROADWAY -S^MXtSt HIT 

.. JEROMR KMNS-MUS IDIt. - 


PULDCWnr FESTIVAL - . TftCAtJtE. 
26 Ut Season— April to October.. Ptril 
available. Send 5.A.E. 
Phone TMacfarv JfSSo; 


Proerammc 
to DtPL ET3. 


PRINCE OF WALES. ■- ' 01^30 9681. 

Eveninps B.OO MUrftet Vftd. fcrSat. 3 - 00 . 
•'■'Wticome DlBfOI WwWMtal - Mir. 
MARDt GRAS 

.r-SriUiant.- Mote ewaunfl- .MoStcM Jar, a 

jg’i^ agLjgrg -TaftsSi* 

Sunday Mirror. 


QUEENS, 01-734 1186.- EyerHtlBS B-O. 
Mats. Thun. S.TJ.-Sats. 5-3D ar^S.30. 

Winner of all -tire awards -(or 
„ -• BEST PLAY OF me YEAR 
Mttiac| GAMflON ‘in-SUtOTc GRAY^ 
' . -OTHERWISE EH 6 AT- 
- Directed bv Htrcw pi 


RAYMOND RS YU ERA R 

■ 738 :-TS «.- (7 S 11 o.m. .'bil;' 

- ■ OF EHOTTCA '78 


tJS* 

TAL. - 


RTOUrr. -. 323 - J1707. 

”■ ‘Fri. . and Sat. T . 00 
" 2ND YEAR OF -SEN& 

-- -STAGE -SHOW J3F 

- Ut MY PEOPLE 

. V AN ADULT MUStCAlT . 
••Nc TOT- e d ull momom.” -fvwrfmr New*, 
1QQ. tickets held lor sale- at floor; 


™KATRE ROYAL, STRATFORD; CIS". 
01-534 0310. ffveflt«BS at. 84). 

- AW_ HILARIOUS- FARCE 
•• . -, OUT . OF PRACTICE 

VAUDEVIUE. S3S 9963. Evas, at B.0*f. 
Mata. Toes- tas. bai-- 5.06 and 8.00. 

Margaret LOCKWOOD 
Paul DANEMAN and . Barrie INGHAM 
DOUBLE EDGE 

"SUPERB. The. deveratt' wtio-fliui.lt I 
-h ere mm low yearL". Pally Telegrap h. 

meiNI* MUa. . _ - 834 1317. 

Evw, 8JJO. Wed.' an 
‘ 1 '- BALLET -ESP An 

LUMA-ARANOAA 

„ ? (or e -season-.. 

TEWkl^SGOTT. WNF^WHiTFIELD , 

", -A, BEpTULL OF FOREIGNERS -- 

London i _ Top Value. ..a night quI In 
toy wnwT'?^i^ < nn AMU* »M4tt dimer. 
ONLY £3.00 Monday toTbnhfle^ - 

' WM, J EK ^ LL ' . OT-930 68B2-77SS' 
COME INTO MY BCD 


yT- 


I . and Sat. 6.00 ahd 8.45. 
FANOL “ SILUETAS" 
W.'f .J®SC ANTONIO 


*46 ,3211.1 


WIMBLEDON THEATRE. 

--.-'JSSES&'op MM»Y.. 

; Widowers- houses 

Opens Mar. W W.?. Su ps. . Eva. 7,30. 


WINDMILL- THEATRE. - 
>AOt RAYMOND 
..- _ ;■ LETS GET U 


Twice 


.437 6312., 
L^Proomta 

WYNDMAWS ero 'iozs’. Evenings- M 

TU B-aWF *. 

— * P W In London.". News -.VFeefc. 


hi 


YOUNG VIC-mvOM Vi cl. 
, Tnt- 6 MACBETH 80o 


92B.-6363. 

V' 


. sun: 2.00. 5 Jo, BJO. 

» ffRRT LYMOORNLAi. ' 


CINEMAS 

MAFTES8URY AVE, ,.836 
WK, ~AriSpi.: 


TTZ.Z5. 7J55: 

CURZO N, Co rton g.j W.1. usg 

•uSS' 


.^e-A'aaaaEI 


53 mjr 




- “iSSgTER I SQUARE THEATRE 


ODBSN HAYMARKET. I93Q-. «- 
ftrattn -Hopmm •"LENNY” OG.-,»™. nrn 

g&ar 8 .- 5 -!*' 

DULY 

•eats hve£" 


OPEON LEICESTER, SQUARE .9^ 

-ONE FLEW OVER THE CUCKDl 

•x). com.;progs, re .i o,a7i &rs 

Tjnr^'cd^ 8 ’ *’ ,S- ' ‘ ^ Mats mSy” 


. Sr. Vve^. ptxS . Boa .Office 1 rf* 

1- JAWS^CA ) SUfa N ° Bh . ajl *e V 
Oaily: Jst oerf. 1.00 " 2nd .w 

•ae’AsvSiiSttjst^ 





seat* 8*S5r ■ 5 ™ v * “ f 




.'tilostef -'ShuarR. 


GLOBE. 

Mai. W«L. 


437 -159Z. 
;Ts.o."..5et. 


TTONY tmfrTOR. 

^.•^^j^ELroRo;., 
. A 4w - PHILIP- "MACK IE. 

■(tsB&iSsawS' w 


-ROUND HOuSt 267 Mfln. Pm.- Man 20 . 

-30 rt a.-Oflens Mv, 51 - fc 

gak- Ftessence - in .the jm/RNtX-- ; 

■ROYAL -COURT. }nd'l74S, 

MlWtSSW 

"SUN 

ON -ANY STAGE. Th* YTW«. -• . 
‘AbATHA_CHI 

■bate* 



TWC MOUSETRAP . 
tonaasever run. vZhtn YEAR: 


savoy, 8M 8888; . TVertega- R.00,1 '*•’ 

1 






sw> jETSenw tm-S 

. 8.1 S. Late show Fjl. and Sat. >14j- 


B.m. 


9JD. BMII ,-- nr , 

»5J; y s -.Ll*- SHOW- Fri.- 
SgNE^ a. y. 3 rd .YEAR. - 
«&.. PirecMd bv Will 
; fevf*. - Ply. T 2 J 0 
-tat* Show Frt fc s< 
STtNI X. .2nd YEAR 

JBws-'-* 8 

Fri, 


Ute; Show .Fri; Jut* 





I •_ - 




ism 






'«? 
















th*A 




y^ la* ' 197B _-. ’ 


.-■•-^v^.-\. tf-* ' 


; National' Gallery ' 




A Spanish V enus 

by D ENTS SUTTON, Editor of ApoUo 


.- •. ;, :.; by MICifAEL: CO.VENEY i 

' ■ v, .’ © ijeanfifid dreamers ,are naerinsaesj'we s&e Jtbn and Jill. 
’ "--. 2a«#;amd bis. : vrffe, Jill, making- loro to! jearfr ' other in 
' • &'tt^ pFpx& CTetopg^<rf sfe&antf e roorns^ ahd.in full detail 
■v ' ^therapeutic and '-' colour— the bodies . are 

F ■? - *nre"-‘isVVeiI ; Jcataght ' ip meised "in a ciuematip-transpo- 
. - >5 j :^use for /the . Ginger sitioni . we /beaf a quaint little 
•;• ^ptee.^a- Beywaaotte elegy ter lost 

*' • ■ . 1 ■■ . the-eud:. -IVs /not so-eharms-of Woolwonh’-s .with its 
..? .*>;v&aXrix hxjfc£liketo“i^v&rni^ linoleum 

: ehgV ’it feels/, like»Jto ns." floors; land ; Bat^»ee/t^»earses on 

-■>- 'v: u3s> is/musiclan, artist,: a bass gnitar-.^Wfe^strapoiating - 
i . •■■.: phra$e ~p^Swbpber-._aad the senKa.^bn- Of penorminE for 
"'. ' * -;r.aa niHe xtfnta Vliippriy .an audience. - j ;.-■ 

' r/st-oner.Wfll be slad-'to see / it i&all: q»ife ^apelts 5 ,/bann- 

. ; W -night butrwprdfi jmich less and* deEcsoimy:-. Ppwtless. 

■ jf _ to ^know.;: fliit r yoi : bad V^rma^be^rri^tO^now that 
. --'to at bomV "to: devfee' ytmr Mr:Lacey;tflkes 1 ^ 8 ^ seriously 
“ ■ e nt erlauvnept^by , jwinft^g enoig^to .* 

'■• *t, chewing, the; carpet- and 'pf'-p&iflng-.at. Manchester- Pol>- 

. ■ ; m icve in ^froS^S ' the- tecbpio* a^thdent .&ew .up his 

' - co^^'«^ge,eDSaeenng and 

■at in anarchjc riddlfraged toijfr off to i>e -i f^rmer, m the 
• ■-jeyiT-iip .ts, .Tna , n 3 gjTw -sTHpe- fipil . sketch. Bntee-and J 1 H« 
*‘>jto“ Hve witb. his'* nto©- ibfK dressed.Jifce Who. 

'• '■ w-iW i. weeMod "ocea- shower -the audience to the pre- 
. ■ I- subsidies from 1 &> { Arts served vspem; of _ titojJown 
: • -nL -Whelher. m: . not -you genOration, . hounded from the 
■. is jjnijiatffliil; Dirt earth lfe \ reactionary govern- 

' r . • he believes ■ to himself is- menti .-- The polythene begs con- 
wtiae, and-.that’sjtaie. -Oit lAin— -you ' guessed-, itr— popcorn. 
< V©«eehiW ahdJilleKchang- Jt . seeined awfuMy appropriate 
' - iisses while -feeding - that, last night, the -studio was 

T /-other 1 oated'- to& - and cold, uninviting andbair empty. 

John’s, Smith Sfluare; J ^ : % 1 




Radio 3 

Fennimorc and 
Gerda 

f The last and surely the best tion. When Erik is Killed in a 
I opera of Delius was' beard J a5t carriage accident, she is so filled 
I night from Radio 3 in a European with remorse that she unreason* 
I Broadcasting Union concert from ably rounds on Niels and sends 
1 Copenhagen. The source was him away. The two final scenes 
inot is unlikely as it may seem: happen three years later, Niels, 
t Debus based his libretto on the now a farmer at his old home. 
! novel .VieLs Lyhnc by the proposes to and is accepted by 
1 Danish writer J. P. Jacobsen. Cerda, eldest daughter of one of 
! Fenimore and Cerda has turned the neighbours. We learn next 
’•up only occasionally, in the odd to nothing about bet 

! ^STZ^STSPSSS. E* wESB: 

S«W hlj-V ScaMin^n 

ss-rssss, -a « r&N? as « 

!hc"D?Ssh f'Raff s’ymSonl ,f“n Tn 

Orchestra under Meredith 3“°5 m 5 Jriun- 

ISaT-rSC. SS^SSE ESTT^ * 

I ®!? a voice part often sounds as if it 


I Rayner-Cook as the principals, 
f Fennimorc is an ‘ unusual. 


voice part often sounds as if it 

had been stuck on afterwards. 
The pace is sometimes slow for 
naturalistic dialogue, a fact 


. , / by D O M I N I G . G I L L; / - 


Diego Velazquez: The Rokeby Venus 


.. .... ... : , ■ _ _ „ , . One of the major triumphs of ence it must have been to have *»«« 

. : i'.iist - at ^the -BBC -Singers - tnumph ^^ -at the Pasrom.- An National Art - Collections seen all three works in his that this 
. - s of sax early-evening; con- unassntnihg; gently. cirillAfed set- j Fund took place* in 1905 when. coUectionl sexual 

■ -at ■ SL . John's- y^terday, tine; not. one fett,. profoundly shortly after its foundation, it The Rokeb]i Venus seems to Ro ,S er .I; r 

ha flr«>:-nffer(id an bnaDM- \_; LiL..- &.V- tn niirphs*» lhc> Sokfbu h=iq fmm inct h>rnn> Vi>iA>nn» subscribe 


I beautiful work, sophisticated in d al Q nue a fact 

brand Of lyrical » “Jiff - SBiSTSHISS 

might think. There are eleven '^Se^an' ^JSicp^whcra the 
scenes, or pictures." played Ce ?eall? Lite M the 

without interval but with three 
■short pauses, the duration of orchestral pari. 

.which is carefully noted by the Meredith Davies, a most 
i composer— to coincide with this sensitive Delius conductor, per- 
performancc. Boosey and suudrd the Danish Radio Sym- 
i Hawkes have issued a study phony Orchestra lo play as if this 
(score, price £6.50. which is an music was their birthright. Miss 

■ admirably clear reduction from Suderstriun sum: both the ««rl>’ 
the old land finely printed) parts, catching wonderfully well 

■ Universal Edition full score of Fcnnimore's fraught, intense 
1926. Fennimorc and Gerda are moods. >ct not quile direct or 

fboth women, the successive simple enough for the ballad in 
i loves of Niels Lybne. The first the first scene lanvone who has 
[nine scene* are concerned with hpard Dora Lahbeltr singing 


be first.- offered an lma giQ a- :resoQ ^ vg Its ’te^ 4dt deft managed to purchase the ffofeeby dale from just before Velazquez subscribers to the 1905 aj 
^.' programme ,eondueted; ; by . .w-oreitv I was tmteuhfdrtable Venus (The Toilet of Venus), i?y out for bis second visit to would have considered an> 
•;PocHe of : o copeSaTmisic ^ the sllghflyT Hnnt, Velazquez, presenting ft to the it a ) y j n 1649. In any event it •JjeraJf 11 . of .* e , picnj . re 


any con- Identity 'adds to hemebcbanUuent. I Niels and Erik arc close ?,cE r ik ca v P the mostennn.lcic 
ire from The handling of the painting j friends as well as cousins. Fen- r harai tpr studv Brian Ravner- 
le as the is exquisite: the crimson back* , jiimore is attracted to both, rv^ !./ v!Hu 'hart^he more 


Fooie ot;u capeua totsu,- . «rith thw airffiv Mnnt veiazquez, presenting it to uie it a ) y n 1649. In any event, it stae»uwu u » me ■miiuuu^ u* uk ; menus as wen as cousins, ren* 

MMi hew, joonded with :© - the National CaUerv the foUowlng ^rt a <ni y painted before oUier than a formal angle as the is exquisite : the • crimson back-, pimore is attracted to both, 

, --v -motet ugt^ly.:4mt-£|^^ u It had ai^ved in England r^wh^t s mentioned in an result <>f an impure aestheUc ground, the cool greys* of The [c hooses Erik, but regrets it 

• in 1813 and was purchased by JnventonT TTie picture stems finite. But an artist as cloth on which she reposes and j when he turns out to be belter 

' efr - performances ^of three? • “■ two * .^5***^ ■ J. B. S. Morritt. mis man of fr0in «,*« tradition of antiaue deliberate as Velazquez could the purity of the whites achieve at drinking than at painting, 

- kfdol - Respohsories at- flie The BBC Singed wlffi FatQCia parts was a soldier, -a? MP. a SC ulnture and of Venetian oaint- hardl J resist lhe Pleasure of remarkable harmony. Venetian i then turns to Niels for consola- 
" ' -of-the evftniiig were atfto- Erice as mezza sok^Stv^-gave classical scholar, and a friend Tne above all that of Giorgione usi Ag his genius to endow this sumptuousness has been filtered 
' dirappoiDtihg: straightfor- us In. lhe tiffbai^-Aazon of sir Walter Scott. - IS Titian. The latter was rm- Qude witb appealing traits and, by a characteristic Spanish love|_ 1B _ 

Trad- rapable, butTScklng Coplands’ ' ahnost -Yin&eridiigly The Rokeby Venus, which is resented in the Spanish roval i“« «* «iueh as a Furini or an of darker tones. How ruar-j Purcell KOOItl 


i C ,. Q ^ , 7,* Cook as Niels had the more 

b “ l , ji lyrical music and made the 

>« 2 utmost of it. 

m at painting, 

iels for consola- RONALD CRICHTON 


- -w . -ne Rofceby Venus, which is resented in the Snanish roval * ust as much as 3 Furini or an of . da ^er tones How mar-j 

1 ^manneTbf finesse, noance uneyentfal , itiusic^. fluting, a the subject of a “Painting in collection two nudes which vellously the body is painted! , 

. ?ht Md shade, subtle ^pdtofr Tew echoes of plai^ant and Focus Exhibition” at the nerisbed. like so much else in Rnnir Rpvipuv nr*» Thc strokes . of tke brush seem. A ^ A An 
StSg«TSbear.T©*S«- negro Jlritual Jp|Am National Gallery, is one of the f h T See fire Howe^th! B ° 0lC l !f VieWS * Te to caress it and the eye is f Z\ fl Vl « VI Q TIP I .OtltlOrS 
. ©©to? the mafvillous from the flrat; tws^tt^htera of most remarkable pictures of the T amJe J ranec 0 f one 0 f these is- Oil Page 15 enlivened by the gentle npple ; X AlUX XYIUX iV V-'V/ll 1 1 Vy A kj 

ir^-diramatic.-. tinei of.Genesia: -Wak it «w^» his *text 17th century, it was not the only £^”^1 “ i»“" e c “ 6 which runs from her head to her; . .. . . 

£^Lmtm*.SO blankly and some dread ?hiduatton. majbeof work of this type that Velazquez JOTLEm JSle” 7^ / ~ ““"T fc 7‘ . , , , ! Ann Mane Connors, soprano. Connors proved that she had not 

Qy-sSpei. The. lovely divine painted for he is known to have {?* ^,1;! if ft the he ln ' Ues l the spectator to It was a typical instance of made her London recital debut warned her coaching with 

f iriM^qt&' tao. speaks of overwhelmed -here-ooe' Should painted two others of this nature SSinnal Gallerv ■ deLght in the p easures of con- Ve fizquez s skill and eye for at the Purcell Room last night Madame Crespin. She seems to 

to »lsb-- «v " nncKitaeteristkaHy as well as the Venus and Adonis National uanery. templanng the elegant back and telling if discreetly managed! An ex-student of thCiRoyal Col- have a natural affinity for the 

'Sineea' inmfed hver t^dM afl j the-' codmbser's and the Cupid and Psyche, done The differences of interprela- jhe adorable left shoulder of his effects that, after painting lege of Music, where she carried French language as well 3S for 

;'7v^ soirnt?Se^madl ^ CT^VB -insplrat!oa? 'Tbe -kVeTi- for Philip IV. which were later tion bctwecn the VeneUan and Venus. Venus'* head in profile, he ! off aU the available honours. Miss French style, and these sur- 

mat hhd^ maimer Jif^ ih& tmded wiiS- a destroyed in the fire at the Royal The Spanish master when paint- The restraint which marks the changed his mind, thereby ; Connors sang a memorable realistic poems were idiomatic* 


to caress it and thc eye is f 
enlivened by the gentle ripple; 
which runs from her head to her ' 
feet. ! 


Ann-Marie Connors 


as-tiiV marfe imd toaimer_j»£ ihg: ;£aded wiih . a ^l^ade. destroyed in i the fl 
/'. Meipteftticin.- y lacked weltbalaiicea' account of Bach’s Palace in Madrid 
wisnE»:ana^epth.^ ^ ^-‘‘ -y.iw^^KomaiJ, ' Jeato '■konun,” The Gallery’s f 
«rnew wot*. of-t3ie :«oncert - undetwiiiM by a cdnqnuo of piece was not ex. 
S ettle Pussionlide Qmtoto- : and. ; OT|an. king but f 0 r tht 

VuthOjiy Payne, ‘Six mlautfts; The: e was rtcttded. Carpio, the son 
U neatly, laid oifL in'-foto^dvcaa he 'heard ( on Ka&0- 3 Ministers and a l 


particularly 
aventure !.” 
if elephant, 
s ” and " I.a 
the carafe 
giraffe.pnd 
ic last sosng. 


• --J fly • April X4 it ri/werful Oliva res whose title he catea sensuality oi «ie gin ue- vaiaiqae:- is a painter who veiazquez exerted on wmsiicr|i n concert and oratorio in have a little one. The last sfljpg. 

..?J^”*!HS3f!> g2SS S^ SarSBflThT ■”*■»•=« ” S?Sd Se pKe then ^Cted; she is what she purports blends i.-Hism with a taste for acd Manet and so many other! Britain, and studied briefly in “Lune d’avrll.” ended on a 

* •’ - — SSSdby inheritance to the to b « healthy girl Trom the lhe enigmatic. The presence or painters. The Spanish master. ; Paris with Regine Crespin. lovely, long-held pianissimo.. 

rtV^S‘- of*. Alba and:-3fter the fields - ** m ' rrnr m alihough .taking his time to Her voice. M-ell-foi-used. briqhi-. Hindemiths settings of RiJJcr's 

^ - * . f ■•;. £ •: • -jfV aialb Of ■ the - Duchess of Alba The woman painted by Vetiiz- helps to give the picture its finish a picture, gave the result] toned and rook-steady, is already Pos Mnrien Leticn seemed more 

--ifiBfiw ¥** vrto'had been-such a closeXriend is a very’ different type: hut vertRimilitude but the mystery is an air of spontaneity. It is a 0 f considerable size, and flashes accessible interp relatively to 




of Goya, it *was sold on the orders some may consider her more augmenir-d by the fact that It is magical experience to conteni- ! 0 „t most excitingly at the top. Miss Connors than the Brahms 

of Charles FV to Godov. Prince refined body to offer the promise impossible to identify the pirl s plate this masterpiece hut in-! she chose an interesting, songs had been, while their w s de- 

of Peace. Godoy already owned of greater erotic pleasure than features. Who was she? Alas, tending visitors should be: balanced programme made up ranging melo«Fc lines caused her 

Gova's celebrated pair of pic- that of Titian’s girl, and she is unless some unsuspected docu- warned that they must put up | chiefly of German and French no trouble. Her articulation of 

J K . r, . .. Him nn u u u-ill nauop with ninaH mncir whl It. rlrtim ... 1 , 1 . _ .. . ~ _ l u_. 


^ cist dirffi^d-hy -plity Juliet. bdA Peter McEnery 

- , r : HlmRer/ Eric Thittat wfB Romeo.. The Jftosejfri 11 he taken 

tiiHaflttraV :$arab' Badd‘ ls j>y Rosemary Leach. 

I^jiqr. Farielgb- is ^yiq&.. - The .third 'production for the 
McBiperyH iSr. Aguechfeek, initial season will be Ridiard 

- also - directed' by Frank 
. secBbg.has .'fce^y^de^ned 'Hauser, with ' Alan' Badell as 


Sur le Fil 


by GARRY O’CONNOR 


-?(!3IL- on 

pia; 

. '..'ofekl3bg“ 


^ i the ^tlchir 4. - j *Airabal'g latest i)lay. in the Gaza, takes refuge there with directed from Washington. How- earthy touches — the snatches of (stream of tone; “Von ewiger another charming folksong. 

^ ^ French season at the Greenwood, his companion. Tharsis, a mix- ever they are miraculously folk-raus ; c. and the wistful. : Liebe was carefully if not French Canadian th ! s time. **A 

,«W Park Road. N.Z, telephone 609 ture 0 f sexual hedonist poet in spared as the omnipresent vul- personal, note of some of the ! deeply characterised. la claire fonts ne. The expert 

nearest Underground shws in mut^ vein, ine revolutionary— and tight- tures turn to attack the heli- writing— add a pleasant side-: la songs from Poulencs pianist was Bn Tin Lamport. 

d>rfl : Station fa.-Tufnel lPark. a few flamboyant sensuaLty^ Jtorror. ^ (Arrabal revels in comers. Tharsis is able to finish light. • fascinating La cmirtc padle Miss ELIZABETH FORBES 

Sy K Vnr .VSi.VPiSSL* Sn° i S? , SSS Slrt? toSSS2S su ' h »n>“n.a<m.). Hi p^ t hU .ishr «i» »•»)' in peace, n , wh0 , c w i rc .„ alklne m0[ir 

iaUy-19:_buses pa^ . the_ ulea tre, halt nas ijoeen generouu} ^ois ea ^joined by another, but fading, watched by the ghostly inhabit- i S excellently bandied: not onlv 

i^re.a. floret other routes run very fi^n llmnS^oUdonsb artiste of the high wire. Wichita, ants of the city who turn out j n Daniel I vernel’s delightful Y 

pe.r*-.dos^ to- Jt. . V .. SSSichOlj” Sim- f?Ffr 0 (Oo *Se devotion lo^ thc wire in thousands. performance'^ « wfehSI TT , 

V" : .1,. ' ' ^ghtiopei ’was written, Arrabal embraces sexual ecslasy. Clearly- Arraba is rbapsod.s- lifting the pan out of the melan- I Th TUP 

' --■* - tells vs alter a visit to the Wichita is the first to igo in this log nn h-.s own exile from Spain, cholic mood in which it seems ^L.A X X XX-/ 

rfUl cbost-town Madrid. New Mexico, predictably apocalyptic melde. invoking shades of Picasso and t 0 have been penned.- but in : 

P4VA;.UI i .;V^CM I^IIU . KVrii 1974 whLlebe himself which does not quite reach the Casals. Jorge Lavelti. the Pier re Constant'* breath-taking TVTOV / T v 'PL'AT VD A TDO 

i-^-v J .--2 -A ... _ left Madrid Soain some twenty dimension of vision. He throws director, is given little option display on the trapeze. He and |\ P, /V I I Y r\,/\ K 

Pbek mond.^jth' Christina Matthews . ear ijer the verv same his clothes, buries bis book, but to play it very straight, and Georges Chorefas carry the 1 iXjaVi X Xjl * X AJXlXvWJ 
af. a f :Md AdMfl: Barchan AS the young year- the former Madrid lost all and jumps down tbe mine, to join even pares it of its more fanci- panic and pretension of thought * ts x TTm mTTirv 

1°^, Who anra^c piMo. T^rpotormer kuohq lost au ^ thousands of silicosis-riddled ful stage directions. The artistic, to u«e point where, slopping A D U [ IK kTHK 

(gfay -Dtrecm r lM Vid OOimlie. wno . ’ .. bodies already there. The other religious, and political symbolism short of making the imagination XXXVX-/ X^XXXX/ X X XX-/ 

fipgt aiso j-presepts . the. proQUg tJo n, The setting js toe wrw p a i r are about to be mown down remains on tbe crude side at the catch fire, at least it consumes _ _ , - — — — — - __ 

rt-s nafte toliAa diSSSd p‘it*Sd L i b y ".achine-gunums helicopter best of tiote,. but the uulve entl iuelf in a palatable Incoherence. T ACT TpM Yp A DC 

pfe: .fifties. Salad. Vrrysi after a run rusting railway line, a forlorn AJ* A X -A— /J. w A A JX 

in- st BristoL ; origtoal ly : opened in truck. As in his other play The - -»■ r/ -y T T * T •«- - m w. ^ /-. T A y-v 

feUa the Wesr-End-In ISfrfc The new Car Cemetery, the stage « redo- , -t - -n-^ f , . • ■* V| ll I I I U{|h I A I | > 

ton.* Salad Dajfi t-S* playing the tent with ghosts-^-this time of l-('MOrilCrl KOPn HDCTII^O I IV/U ■ JLIJL> VJXvilX/ 

mte, 'Rlgatre Rqyal Windsor for three dead miners— from a dead Bv l I y | I N I I Hlfllyl I rCN Ll Vdl ■ 

»arr; -weeks' bdf ore Its spring opening civilisation’s carcase. . A rich ^^ VA1 A ww T VLX X7/\T T npAAI/' i~\T T'T' AT T1I> 

-irt &e,Duke ftfi Ydrk’s:. • . ■ man’s son, known as the Due de. Yl II I I I II JfV I IS I I I 91 I K 

“divertissement a Versailles ” Round House, on May 2. Sylvio “ Divertissement a Versailles” A -a. w v 

is the title of tbe opening event Gualda will give the premiere and the “Canonic Art of JSB ” x-m T T\T T TO TYIT A TVT 

of Lina Lalandi’s English Bach a f Psappha by Xenakis, commis- will be repeated in Oxford, on I H l\l ff^l I I^S r I !\l 

.. • - ■ .I Sioned by the Guibenkian May 21 - and 23 respectively. X Xu/1 l X XvLy O X X^xll !• 


“Airabal’s latest play, in the Gaza, takes refuge there with directed 


smoothly phrased, .though with- of traditional French folksongs; 
out any particular insight into those included “ Void • Ic prin- 
the poems set. '‘Unbewestc lauc temps.” the blttmwppt “D est 
luf» ” had an appropriate mielqu'un sur icrre ” and “ Eho! 
serenity in its opening lines, Eho !" a warning to lambs not 
while the words of ** Die to stray for fear of the wolf. -As 
Mainacbt ” were floated on a rich encore Miss Connors sang 


Fars \rvoaa, n./ v .zeiepnoue wn , ture of sexual hedonist, poet in spared as 

'-°- e ?S^ ■‘ ¥¥< ^S£^g , n : 31 - I !P^E b n!!? r !?i2 4l S? r * r0 lSJ SilSSiv «!**. revolutionary— and tight- tures turn to attack tbe heli- writing— add 

-bft a preyi&^Aiira statiopls.-.Trfnet lPark. a few ““ "**£&. walker (Arrabal revels in copters. Tharsis is abl? to finish light 

, ni.rdn.-, April; 33 — St. rmnutes*- walk away. Nos. 4 and even cannibalism, which himerto h combinations). This pair his ii~hr rope waJ« in peace. -n, 

: hniiM naCT'thP rhpatre half has been generously distributed ‘ Th 


pleasant side- 


Tbe whole wire-walking motif • 


..ffl' West End .isbomown 


!s*>wUl be AnVEaatep^ek mea^^h Christina Matthews l^Madnd. Sp^n. some twenty Qff } 
* ig^tn ^fce- West, god of a . and Adam Bare&aP as the young and 

. ..'^notion of-Sala&.Days, lovers who inherit amagic piano: yMTjhe former Madrid lost all 
1 rjotfST/ '- Slade/Di^otiiy Direcmr ;Davto: Oimyme. who ^ Pe°P le - bodi 

firet also^ prKerrts f^. 'j^ The setting is the n*w patr 


and jumps down tbe mine, to join even p^rrs it of Its more fanci- panic and pretension of thought 
the thouiands of silicosis-riddled ful stage directions. Tbe artistic, to the point where, slopping 
bodies already there. The other religious, and political symbolism short of making the imagination 
pair are about to be mown down remains on tbe crude side at the catch fire, at least it consumes 
by machine-gunning helicopters best of times, but the naive and itself in a palatable incoherence. 


Wesr-itekFin ISfrfc The new Car Cemetery, the stage is redo- 
■ A L "Bill Kerr, Battid Morton.' .Salad’ DatfiT -Is. paying the tent with ghost s-^this time of 
. i- 3 aIt>ot t ". Jaalcolnr-^Jtennie, Thgatre R^al Windsor f or three dead miners — from a dead 

weeks' bdfore lts spring opening civilisation’s carcase. A rich 
- f ^ ■ ■ man’s .son, known as the Due de. 
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MT’MAKER 


' r ri V Aii open steel flooring plant. Situated 

Aat remote part of England north of 

' X°^ e P reeise ' Wofverhampton. 

"•? -.' Y— Het^. Ltd; A'lyHM^er pf the Midland Industries Group 

. \V -Tr •’.• j-’Jife wtihitelaSst UK; industrial Safety Award, The result 

■ J ..'- ^ -^bf '^Siptikviisafcty factors ercated by a progressive development and 

. floor «9>operBilQn. ' 

rightiof many applications, eve noil rigs! Almost 


*» i ' A. v " -fr 3 jfl «• 1. p *" 1 ,w * . r » — • 

' _ % * r i6oH^lNMgdb^/^^^CEet^.V v 

WswSeYOl^Bi^&b ^industry. Near theMI^MS, 
nmbln quality, v.. 

, 4 . SfedfloCffing. : . 

- •: YtaadL^ X’.'- •' ’ 

• " nrcutea 

fwwt^r'iof tfaeJjiditod induitrlra . 

• v..-; GjtahpiSt :cdni#ahfe; 7 ■ 
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1 “Divertissement h Versailles” Round House, on May 2. Sylvio '* Divertissement a Versailles” ^ 

is the title of the opening event Gualda will give the premiere and the “Canonic Art of JSB” T^hT T IK""* T^T A TVT 

of Lina Lalandi’s English Bach l \ f Psappha by Xenakis, commis- will be repeated in Oxford, on I ' H l\l r^l I I^N ff^l .A !\l 

w __ til _, t v ft Rannnpiinp sioned by the Guibenkian May 21 - and 23 respectively. X X^/JLw X X^Vy O X X^xll l. 

Festival, in the Banque ng Foundation; and will be joined Other Oxford events include . _ ^ 

House, wmtenau, on April. -o. by France Merovak, principal Daniel Chorzempa playing Han- Tpn PlUS PlHFI iFOm Sun LlIG ASSUra'llCC 

Miss Lalandi’s intention is to dancer of the Paris OpeiH in the del’s organ concertos on May 15. . Kirill 11U1U OUU l^lic i^aauicuicc 

revive not only the French British premiere of Ball by Jean- the English Chamber Orchestra ic a W3V flf WViflff monfiV flVfir ten OF mOTfi 

baroque style, namely Rameau’s Pierre Drouet in a ’Bach programme with a W1 aavi “» v w * Vl 1 V 

one-act opera Pygmalion* with Bach remains the EBF’s main Pinchas Zukerman on May J8, a VPflTS finH nmvifiincr lifp a^lirnnCP With 

instruments in 18 th-century con - offering, with tbe SL John Pas- recital ol piano works by Falla piuviuiu D iiic ossuioiilc wim 

dition, but also to have the sion in the Elizabeth Hall, on and Chopin played by Joaquin thi 1 Unri rtf fl^Ylhifltv PWP'htifll ill 

dance music essential to operas May 9. Dutch and Belgian Achucarro on May 20. and me Kina Ol iiCAiomi} chhGiuui m 

of this period performed .in the soloists, and a small Ghent Trevor Pinoock playing the thf*cp* nnnrpff irtnhlr 1 f 

neglected correct sl^ie — “ la choir, will be accompanied by an Goldberg Variations on May 22. uichc unpi tuiLiauit iiiuwa. 

danse noble.” The four principal instrumental ensemble frodi Am- Oxford will also provide inimit- Thf 1 Tpn Pine PlrtH CHtl ffivt* VOU CHSh W’hpTT 

characters will wear costumes sterdam using authentic instru- able circumstances for a special * ilC lCIi nUb rioll UU1 give yuu UMl tt I JCI1 

copied exactly from those of the aunts, conducted by Philippe EBF venture on May 22. when V nil npt^d it orif) ran hpln mimtPr infl lTioh 

period — with lavish panniers .and Herreweghe. More traditional Lionel Sawkins and Les Musi- VULl IICCLl 1L diJU Lclil IlCljJ LUU11LCJ lillldUUll. 

decorations as worn at the Court will be the EBF’s first St. ciens du lioi give a concert to irvnn l-nniu on inci ir*3n/^ hrni’F*r od.' him 
of Versailles. The title role. Mattheu: Passion In the Festival celebrate Delalande’s 250»h ii yOli KllO W au 1 115 UrunCc DrOAcr^dSK film. 

Pygmalion, is written for a very Hail, to close the London season (death) anniversary. Delalande’s Or rtr,ct tho r»r>i ,«nn forte and fionrAc 

high, tenor, and will be sung by on May 14; German soloists, led sacred music, including an un- UrpOSLlilC COUpOlT IOl 111? IdClS lillU UgUlcS. 

the American. Bcuce Brqwer. A by Adalbert Kraus as the Evan- published Exultate justi. will be . . . 

second performance will be given gellst.' will be partnered by tbe sung in New College Chapel at I 1 

in the Elizabeth Hall on May 12. Saddeutsche Madricaichor and 7^0; and the 3/u.sique pour les , Plense st>m1 mp rL'i.-iik ofihe S.m I ill? A^ur.'in.v Ti'n l 


years and providing life assurance with 
the kind of flexibility essential in 
these unpredictable times. 


Falla’s centenary will be Ludgiwburger Festplele Orches- xpupera du Rot will be played in 
handsomely celebrated. A Fcsti- conducted by Gfinnenwein. the Codrington Library at" 8.45. 
val Hall concert, with, the Royal Other, Bachconcerts include a q w 

Philharmonic conducted by Frans Brdggen at the * 

Rafael Frilhbeck de Burgos, Purcell Room on May 3. the first 
couples Niphts in the Gardens London appearance of the 

of Spain with the rarely per- Collegium Aureum in an orches- Natwest Sponsor ECO 
formed opera La vida breve, on programme with E.ly r 

April 30. Falla s puppet opera Amelias in ^e Elizabeth Hall on f or >J ew York 
El retablo de Maese Pedro will May ^ 13. and a concert at St 

be given at tbe Elizabeth Hall John s. Smith Square, on Mav fi. The . National Westminster ■ 
on May 10. with the Harpsichord jQf Trevor Plmjock’s English Bank is to sponsor the English 
Concerto /Trevor Pinnork) ^nd Concer t in which 14 newly dis* Chamber Orchestra jn a series 
El amor brujo, played by the covered canons .by JSB .‘.ill be of nine Mozart festival concerts 
Contrapuncti ensemble, con- given their first British rerfoim- at Carnegie Hall. New York, in 
duetdd by Michael Lankester, a ^ e >. followed by the Musii-il April and May. designed #s a 
A recital of Fid la’s songs, by Offering British salute to- the American 

Ana Raquel Satre and Alexander Bad news for Oxford. After bicentennial. The - orchestra, in 
Abercrombie, follows in the this year's festival, Oxford will its most ambitious programme in 
Purcell Room on May; 11. ' probably cease lo be a centre New York so far. will be directed 

The EBFs characteristic es- for the EBF’s out-of-London acti- by Daniel Barenboim, who is to 
eursions into new music are vtties. The forthcoming Oxford be the soloist In all the piano 
limited this year th a single con- events are' less daring than those concertos. Isaac Stern will per- i 
cert for solo percussion in the for Loudon, though both ibe form lhe violin concertos. L 
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Mr. J. S. Rooke, former chief executive of the BOTB, discusses the 
structural problems which undermine the Board’s role of spanning 
the gap between Government and Industry. 

The bridge is not yet built 


Chile threat C Korea 




to sue 


Rolls-Royce to GftS6 


IN COUNTRIES with mixed 
economies, the relationship 
between Government and the 
public and private sectors is one 
or the vital issues. In many coun- 
tries overseas' there seems to be a 
much closer understanding 
between theip than there is in 
Britain. 

It is true that in France and 
Italy, where the nationalised or 
parastatal sector is relatively 
so much larger than it is here, 
the private sector can hardly do 
otherwise than co-operate: but 
the resultant link-up of interests 
and resources creates formidable 
com petition for British industry 
in third markets. Economic 
structures and practices in Japan 
have woven intricate patterns 
between Government, banks and 
industry which we could not 
hope to imitate'. But even in the 
German free market economy, 
chambers of commerce founded 
on public statute, fewer but 
much more powerful industrial 
associations and fewer but mono- 
industrial trades unions make 
for easier lines of communica- 
tion with Government. 

It was with keen anticipation 
that in November 1972 I 
approached my task at the Over- 
seas Trade Board. Here was a 
new and exciting body, specific- 
ally designed to bridge the gap 
between Government and indus- 
try in Britain. Unlike its pre- 
decessor. the British National 
Export Council, it was to operate 
inside, not outside Whitehall. 

Although two thirds of its 
membership was drawn from 
hanking and industry fat both 
management and union level), 
with only one-third coming from 
the public service, it was en- 
trusted with the direction of the 
whole range of export services. It 
disposed freely of a budget of 
some £15m., directed the work of 
a staff of 1,500 in this country 
and issued instructions to more 
than 200 diplomatic posts over- 
seas. Sitting as a body which, 
took its directives neither from 
Government nor from industry, 
it could bring to bear on over- 
seas trade problems the combined 
experience of businessmen and 
officials and for their solution 


offer confidential advice to 
ministers. 

Only Belgium. Norway and Ire- 
land have any institution 
remotely similar and in these 
cases the scope-and scale of the 
operation is very much smaller. 
The creation of the Board demon- 
strated a possibly illogical but 
essentially pragmatic and British 
way of bridge-building. 

Yet the bridge is not yet built 
and may be difficult to finish un- 
less the form of the structure is 
changed to take account of the 
largely psychological obstacles. 
Among the bigger British com- 
panies. in particular, the convic- 
tion seems to be deeply ingrained' 
that the function of Whitehall is 
to obstruct rather than to assist. 

The educational background, 
and indeed the very ability of the 
British public servant, sometimes 
make for intellectual remoteness. 
The temptation to dispense with 
outside practical advice to sustain 
a theoretical solution can be diffi- 
cult to resist if the conviction of 
the rightness of that solution is 
sufficiently strongly held. 

The French are less wont to 
set themselves apart in this way. 
Their system of professional 
formation of their future merito- 
crats. whether destined for the 
public or private sector, at tbc 
“grandes ecoles" or “poly-tech- 
niques “ tends to integrate 
rather than separate. 

Consultations 

By far the great majority of 
British public servants regularly 
consult the private sector in the 
course of their work without 
such institutions: but tbc initia- 
tive to refer normally rests with 
them. Consultations at the 
highest level are, of course, 
institutionalised within the 
National Economic Development 
Council, but the Council bas no 
executive function. Within the 
executive there is only one tri- 
partite body on which Govern- 
ment. management and" the 
unions are represented and 
which is also advisory — the 
BOTB. 

The Board is " hived-on." 
which mean* that it derives its 
executive powers from the De- 


partment of Trade. Its budget 
forms part of the departmental 
budget and its staff are under 
the overall administration of the 
Department. although their 
work is directed by the Board. 

It is difficult for those m 
charge of a department to for- 
bear from regarding the staff of 
a hived-on body as being inte- 
grated. at all levels with that of 
the department itself and there- 
fore subject to the same over- 
riding departmental considera- 
tions. Herein lies the anomaly 
of *biving-on: the independent 
status of any hived-on body is 
inevitably prejudiced if the 
control of its staff, and there- 
fore in the last resort- of its 
work, lies elsewhere. 

If the Board is to span the gap 
between Government and in- 
dustry. the ends of the bridge' 
must be firmly planted in each 
of these. In this sense it is per- 
forming a function which a 
Government department alone 
could not perform. But if this 
special function can only achieve 
recognition if spelled out in 
some kind of legal document, 
then the only solution is to hlve- 
off the Board and set it' up by 
statutory instrument as a grant- 
in-aid body. 

Although tbis would not neces- 
sarily remove or even ease the 
constraints on manpower, the 
Board would bear the responsi- 
bility- both for making the case 
for its own staff complement and 
fnr training that staff into a 
cadre of officials thoroughly 
versed- in export work and no 
longer subject to sudden 
switches on to something entirely 
different. It would mean opting 
for rather rigid terms of refer- 
ence. but clarity would reduce 
the scope for mis understandings 
and misinterpretations. 

It would then be seen that 
the essential concern of the 
Board was with recommendations 
for an export strategy and for 
measures to make more goods 
available for export on terms no 
less competitive than those 
offered by other countries. 

The sort of contribution ibe 
Board can make to such a 
strategy is well illustrated by 


recent developments whereby the 
NEB is reportedly to join v.’»*h 
private. companies in bidding fur 
major projects overseas and -* 
Railway Industries Export Group 
is to be formed to bring together 
British Rail and private com- 
panies in tendering for railway- 
business abroad. 

In the early days of the Board 
it became clear that if we were 

to match foreign competition, 
drawing its strength from weld- 
ing together the resources of the 
public and private sectors as jn 
the French SOFKE organisations, 
we in turn would have to 
mobilise the capabilities, tech- 
nical and other, of ’ne 
nationalised industries in a joint 
export effort with private 
interests. 

Working party 

Approaches by the Board to 
the Chairmen of all such indus- 
tries were followed by an exhaus- 
tive. study undertaken with ibem 
of the steps needed to enaDle 
them to play a more active part 
overseas. A Board working party 
of businessmen and officials con- 
sidered the problems posed by 
“jumbo" projects and suggested 
solutions. Their report high- 
lighted the “joint and several ” 
risks to which large consortia 
were exposed and which. :f Press 
accounts arc correct, are now '>o 
be met in association with lbe 
NEB. 

A Board report on world pros- 
pects for railway equipment 
underlined market grout h .md 
identified major opportunities. 
This opened the way for discis- 
sions with British Rail and pri- 
vate manufacturers on how they 
might co-operate in tackling the 
market. 

If the Board is to continue to 
catalyze, to stimulate and where 
necessary to pressurize, it must 
jealously guard the right both to 
its own independence of action 
and to an adequate and qualified 
staff to make this independence 
possible. In. the light, of experi- 
ence it has become a moot uomi 
whether this is feasible in i he 
case of a hived-on body. 


By Hugh O’Shaughnessy 

GENERAL GUSTAVO LEIGH, 
head of tbe Chilean air force 
and members of General 
August o Pinochet's military 
junta, has renewed his threat 
to sue Rolls-Royce For non- 
delivery of aero engines. 

The British Government has 
told the company 10 cancel its 
contract with the Chileans and 
banned the export Of spare 
parts- 

Since the time of the military 
coup in Chile in September, 
1973. work on tbc engines and 
the transport of them has at 
one time or other been 
opposed by members of the 
AUEW and the TGtl'U who 
have blacked them. The com- 
pany has expressed its desire 
to complete the work it was 
contracted to do. Some of the 
engines are understood to 
hare been delivered to the 
Chileans. 

General . Leigh attacked 
Senator Edward Kennedy of 
the U-S. who has been attempt- 
ing to block the delivery of 
F-5 fighters and all other arms 
to Chile. 

According to a report by 
Inter Press Service from 
Santiago, Gen, Leigh said the 
Chilean air force had already- 
paid half the cost of the F-5s 
and was hoping to buy 16 
A-3 1 s. 

A Rolls-Royce spokesman 
said that the company has, as 
yet. received no writ from 
Chile- 

Oman orders 
BAC equipment 

By Michael Donne, Aerospace 
Correspondent 

BRITISH AIRCRAFT CORPORA- 
TION'S Guided Weapons Division 
has won a £25m. order from 
Oman for the supply of a radar 
and communications system to 
support the Jaguar strike air- 
craft and Rapier anti-aircraft 
missiles already bought by that 
country. 

Associated with BAC In this 
deal is Marconi, which will 
supply the radars and tropo- 
.scatter communications systems. 


| BY KENNETH RANDALL 

1 SOUTH KOREA has told 
; Australia it is gravely concerned 
.over the “seriously growing" 
i imbalance of trade in Austra* 

! jia's favour, particularly in the 
past year. 

A communique al the end Of. 
ja iwiMlay meeting between the 
' Australian Trade Minister, Mr, 

[ Douglas Anthony, and the South 
; Korean Minister of Commerce, 
'and Industry, Mr- Vic Joon 
i Chang said the Korean delegation 
j attributed the down-trend in 
i exports to Australia to restrie-- 
i live measures on the Australian _ 
I side. 

They asked for the early 
removal of t restrictions on pro- 
! ducts in which Korea had special 
I interest. The Australian repre- 
sentatives said the import 
[restrictions had been introduced 
Ion a temporary basis ami would 
! be removed “ as soon as circum- 
I stances allow." 


The Koreans also expressed 
“serious concern" over rteent 
moves to excude a rangfc_df their' 
products frotu Australia's '.system 
of tariff preferences to develop?' 
iog countries. _ .... 

■ They presented a Ust of'-Sfr 
items, including footwear,, tyrssy- 
plywood and textile goods -'to f' 
Inclusion in the scheme. Australia 
said the request would ho siren 
“positive consideration” in -a. 
review of the system,. diie.M fee; 
finished soon. - • 

-..According to the communique, 
-the Koreans asked -for tariff re-, 
classification for Ginseng - pro- 
docks and expressed keen interest 
in selling Australia iron and steel , 
products, cats . -and; ■ ships.' 
Australia's response was - that it 
’“Would "be happy to-'- see- an 
Increasing range -ahd : volume Of 
imports from Korea* of products, 
for which there ; Is. import 
demand." ■ 


. CA SfiEKRAi -ttert; 
The - Australian; , del 

“reaffirmed the rad& 

Australia to - supply ^ , od it 
beneficial : term 
coking coal .for South • 
-expanding steel industry 
was nOn-Commital. '. Vons 
policies. The Koreana-s 

treatment “ equal to that i 

by other buyers "—pret 
with an eye to price m 

now being soughtbyJaps 
- The Minister's agreed 
fine : through diplomatic s 
negotiations -on new.;-: 
rnents covering, shipping 
-services. . avoidance iof : 
taxation, and investment 
tion- .They were more t: 
on tho question -■ oT f 
which - has- been -the - so? 
recent - controversy with 
trsHa, . Theyr agreed;**? 
proposal regarding -the] po 
of negotiating ah jtgrrej 
fisheries should s -also -V 
through diplomatic chan! 


Japan opens Chinese silk tall 


BY CHARLES SMITH, FAR EAST EDITOR 
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; China on the regulation of 
; Chinese silk exports to Japan 
| arc due to start here 'to-morrow 
j and arc expected to prove as 
I tricky as the parallel series of 
i si Ik talks Japan has been holding 
! with Korea. 

j The Japanese side, which cpn- 
•! sists of officials from the 
i Ministries of international Trade 
: and Industry and Agriculture 
land from the Foreign Ministry, 
(hopes to persuade the Chinese 
; to agree in principle to a pro- 
! gramme for “ orderly, market- 
! idg ” in Japan based on art 
i agreement about the “ natural " 
(share of the Japanese market 
I which should be held by China. 

Tbe Chinese appear to be will? 
ing in principle to set long-term 
[targets for silk shipments to 
I Japan. But they are reluctant 
: to have these presented as 
1 formal restraints on Chinese 
exports. The -Chinese arc also 
sensitive that they may not get 
equal or fair treatment with- the 
Koreans in the Japanese market. 

Japan placed controls on raw 
silk imports from Chins and 
Korea sonic years ago by placing 
imports in the hands bf a 
monopoly agency, but imports of 
parity processed silk yarn, and 
silk cloth subsequently - rose 
sharply- China’s share of the 
Japanese silk market declined 
last year mainly because of a 
very sharp rise in silk yarn 
exports by Korea. The Chinese 
are certain to argue strongly 
against having their last year's 
market shares taken as a base. 
for calculating future shipments 
to Japan. 

Silk imports arc a sensitive 
subject in Japan because Lfie 
industry is backward, composed 


of smaU units (averaging seven Diet members represent 
people) and highly concentrated producing constituencies ; 
by geographical area. Gails for , especially. vOcifer ' 
import quotas lead to come from years 

BP in Venezuelan prof ' 


BY RAY DARTER 

BRITISH Petroleum . and Vene- 
zeulan interests are to build a 
protein production complex, 
costing £40m. to £60fii.. near 
"Puerto La Cruz, Eastern 

Venezuela. . ^ 

The decision to proceed 
with the project, announced 
yesterday, follows* a lengthy 
feasibility study. The. HXWMXJ 
tons a year plant will use BP’s 
protein technology to produce 
animal feed for the Venezuelan 
market. • . 

The project will be undertaken 
by Bio Proteipas dc Venezuela, 
in which the Venezuelan 


UK PHOTOGRAPHIC 
TRADE SURPLUS 

Financial Times Reporter " 
BRITAIN'S trade surplus in 
photographic and copying equip- 
ment felL to X5.'5m. in -.1975 
against £6m. Tor 1974, according 
to figures released yesterday by 
the Department of Industry- 
Experts totalled £l3l."nu, a. 
rise of £21.1 ui. over 1974, but 
imports rose - by* . Ql.fim. . xo 
£ 126.2m, These figures 'arc given 
in the Business Monitor PQ351 
for the fourth .quarter bf last 
year. : 

Although the total exports 
figure was higher for 1975, there 
was. quite a sharp'fall In exports 
of cameras. 


Government has a 6ft, g 
slake- and BP and .the 
interest Venezuelan - 
Feed Compounders fca 
a 2fr per cent, share. " - 
Bio Proteinas is to 
its share. '-^capital 4rl t 
flqance the project’s fie 
and: to engage -selected ' 
tors. The -complex Iff di 
commissioned in late * - 
early 1879. Stone and 
will.- be the main contra 
the protein plant'; and 
petrol vriH ^oversee thet- 
tiqnof the extraction 
produce, the ** normal j 
feedstock. 


$ 50 M. ABU m 
OIL REFINERS 


:LBy Ray Da#t«rv 

A SSOMv oiJ refinery is d 
i commissioned in . Abu 
[.within the next, few weel 
ing the culmination of 
export drive by the 
process plant industry. 

The refinery, financed 
the Export Credits G 
Department. —has. beet— 
almost . entirely with 
equipment; 

-. Claimed to be (be first 
in the Arab world to be 
from the Outset by- A* 
the plant has a cap 
13,600 barrels a day. 
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PETROLEUM EQUIPMENT MISSION 

Iran— a difficult market 



IRAN IS a difficult market — 
competition is very fierce and 
the Iranians are tough negoti- 
ators. This is the main conclusion 
of GBMPE tbe trade association 
of British petroleum equipment 
suppliers from its recent selling 
mission to Iran. A CBMPE team 
of 21 members headed by Mr. J. 
D. Cum rain g of BICC Export has 
just spent two weeks visiting 
this key market as a follow up 
to last November's Prestige 
Mission which was led by Lord 
Beswick. 

Bui despite . the difficulties 
which it observed, the CBMPE 
mission considers its- visit to 
have been a “ tremendous suc- 
cess." pinpointing a vast poten- 
tial for British petroleum equip- 
ment supplies in Iran's oil, gas 
and petrochemical industries, 
provided tbe market is 
approached in the right way. 

It is understood, that several 
firm deals were negotiated during 
the mission. They included a 
£132.000 order won by the in- 
ternational combustion division 
of Clarke Chapman for. the supply 
of water bath heaters for a gas 
gathering and Transmission 
project- For the division this 
order, which was followed-up' by 
enquiries for a further 12 units, 
represents its first contract, not 
only in the Iranian market but 
in the Middle East as a whole. 

Britain is in fact a major sup- 
plier to tbe Iranian oil and gas 1 
Industries. British suppliers 
accounted for the larger share 
— 35 per cent.— of the orders 
placed last year by Iranian 
Oil Services (IROS), the purchas- 
ing agent of the Oil Services 
Company of Iran (OSCO), itself 
the wholly owned subsidiary of 
the National Iranian Oil Company 
(NIOC), for which it acts as con- 
tractor. 

Last year some 1245. 7m. worth 
of business was placed hy IROS 
in Britain, representing’ 35.7 per 
cent of total orders. Britain is 
expected to hold a similar share 
this year — a considerable im- 
provement on 1974, when Britain 
accounted for only 19 per cent, 
of IROS orders (largely because 
of the three-day week). But tbis 
is a far cry from the days when 
British suppliers accounted for 
as much as 60 per cent of IROS 
purchases. 

IROS is instructed to procure- 
on a world wide market with 
attention to price and delivery 
and 0SCO. for which It acts, 
claims it has no adverse comment 
regarding British . goods on 
quality and price, but does have, 
reservations os 'delivery times. 
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BY MARGARET HUGHES 1 

This is endorsed, by the selves, .rather than rel 
CBMPE mission which found that agents, to .see the' type 
British suppliers have a bad vices required aqd, > ' 
name -for deliveries — both- in important, the conditlot. 
terms of dates offered and dates' extreme — under' whlc 
met. This, Mr. Cummjng the equipment wiU itave to • . 
mission leader said, cannot be These-fonsideratlcns cwr ■ ' 
emphasised too strongly. It is a incorporated in., tile 
reputation which after his visit which is offered to The : . 
to Iran he considers some sectors If Britiidi -suppliers an 
of British industry have deserved their "share, of . the . S3bf - 
in the past. And although he bas_yei to.be allocated t 
feels that delivery' criticisms are from its I&73-78 S8bn. 
no longer valid British suppliers then they --iBust-' "step 
face an uphill task in convincing aspects of their . sellin* 
the Iranians otherwise. As the mission 1 itself fo 

Another area where the mission days - • of- -traditional . 
waa made aware of British short- preference for British eq. 
comings was in the provision ■'of-- are over. Orders ..at-. 
after-Bales services, particularly dependent on .quality, 
on-site training and start-up and competitive pricing: 
supervision — vi tally impnrtanMn r paac as a * g 
a market where trained tachni- I • Uf , Jl- 

cians are in short supply, ' AUTHORS WANT A 




ohms are in short supply. ; in 
packaging, too. Britain compares 
unfavourably with its competi- 
tors,- equipment often arriving 
damaged beyond repair, resulting 
in delays.-- to the project con- 
cerned. 

The mission's main message to 
British, suppliers is. that, they 
must visit the market for them- 
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-»!« W. 34 St-New YOrtt 
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up in Argentina seems imminent Romanian 


y l9oaaa iMtDi£rS . v -- - 

j6ip tfetai - : ?4S! ?' JbE^vMaiL^«BUCQr£ 61KTMftttifaT Regi- 
• red imndii^nt .to-mghi: as : *»eat" whose garrison is in San 

• : - * .NicoBw IBOmiles. north-east of 

jwertt.^being put hag been move ^ w y, e 

.. . a aiert. in ffieir bases. - &xtpy base at Tablaflai just out- 
, ording to -^nsualiy reliable 'side Buenos- Aires. 
gL-'tia- "toppling ’ of the 54- ..■ It is conBi&ered that Gen. 
•■ noW- Pezomst Government,- VJdela will : be th? new Chief of 
• tf-^or nearly twnyeara by. State*. There- are .. conflicting, 
ient 'Maria. Estel* Peron, reports' on" what will be the fate 

- t*ke. r place . -tomorrow : or of. Sra. -Penm, - . According to 
. egday:~Yesteztiarthe eom-: some.~Tibe-will be arrested and 
•. :sr!!rtif I theNayy. .. Bear. sent to the.Mart$h T Gartia island 

- ral Emfiio Hasten, visited in the : “River Plate estuary and 
teririce’s ■: major - baie . at binder the . jurisdicttoh of the 

. o: Beigrana bn .the Atlantic Navy. According to others she 
v; ^ ■ will be flown to Madrid and exile. 

* - Artny Commanden - Lt.- • Meanwhile, extremists of the 

- 7org e Vldel a.- is te -Buenos left. and. -right now. murdering 
:ari3 there - arip troop move- Indiscriminately, Mlled IS over 

: ^apparently. ..toward, jfcetbe week-end. Last, week, when 
J • poputoWn- centr^^f the 37 " died as the result of the 


political violence, was the record 
week so far this year. 

Since the Peronists assumed 
power the violence has claimed 
1,803 dead, 445 of them terrorists, 
according to the security forces. 
The present rate of these kill- 
ings in Argentina is one every 
five hours. 

Renter adds: Strikers paralysed 
Argentina's "motor industry to- 
day, increasing social and politi- 
cal tensions which have started 
rumours of an imminent military 
coup. But Peronist Party deputy 
chairman Seolindo Bittel told a 
meeting in Northern Chaco 
Province yesterday: “A coup is 
definitely ruled out.'’ 

Newspapers reacted sceptically. 
One commented that preparations 
for a coup were now so advanced 
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and acknowledged by. almost 
everybody that “ all-that’s lacking 
is advertising on television." 

While leaders of six political 
parties discussed arrangements 
for a multi-party conference to- 
morrow — designed, in the words 
of Radical Party leader Richardo 
Balbin, “ to try to cure the 
patient in the last five minutes 
before death "—militant workers 
defied orthodox Peronist union 
leaders. 

The central industrial city of 
Cordoba was the mam centre of 
labour protest against the 
Government's austerity pro- 
gramme which seeks to hold 
wage increases at 20 per cent- 
while allowing prices to rise by 
up to 100 per cent 


myerdrops 

Ou>- Own "CeiTa^iaiMtent~ :V j 

I rASHINGTON, March?22. , 
jAttGBNT’SHRIVER tp-day 
Sb-'g&e ' latest J^etboctit to 
,«w from the residential 
iatjon race." He,." -.too, 
led immediately, to: endorse 
jdy- else. . h -■ 


Kissinger warns Cuba on 
Rhodesian intervention 
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. - has- been clear for some 
that the driver candidacy 
doomed. Poor finishes- to 
. . Hampshire and .Atasa- 
atts. his home ground, were 
wed’ by an indifferent third 
* week .in JUinoRk L He said 
Tuesday night that he wail: 
- tig, active candidacy and this 
ling he madcfiis withdrawal 

the North Carolina -primary 
. . Imr -' tormorrow ' on.. . the 
ihlican . ride runs true - "to 
i jthere may be farther pres- 
for another withdrawal — 
tkne on. Governor Ronald 
Ut jam; president Ford’s chair; 

jrth -Carolina, like Florida, 
: a -state , where two . months 
Mr. Reagan was thought to 
"'ahead, but the", momentum 
^President has acquired in 

- essive, if not- 'decisive, pri- 

- y victories over Mr. Reagan 
. changed the odds. , . 

br the^ record, : the Reagan 
ip Is sticking to its guns, axnu- 
that more 'fertile groundJles 
;ad in Texas on May i- and 
lifomia,- on 1 J'dne ’ &. ■. 1 • < 


E»R "HfiMRy KISSINGER to-day 
explicitly .warned Cuba not to 
intervene ■ -in the Rhodesian 
crisis. IiL.a. "speech in Dallas, 
Texas, tic -Secretary of State 
■saidr "W« -have' issued these 
-warnings- before, I repeat them 
to-day. The United States will 
not accept" further; Cuban mili- 
tary interventions- abroad.” 

His speerit -coincided with a 
■report in "lie "Washington Star 
by Its diplomatic .correspondent, 
which, given the prevailing mood 
in Washington, it is reasonable 
to assume -was officially inspired. 
.." .This report suggested that the 
US. was. considering " direct 
action against Cuba .itself with 
the most likely recourse' being 
a : blockade aJong;the tines of 
• that . employed - in - the 1962 
missiles crisis. . 

. The Star’s early 1 :«Stum6 also 
said, that ■military options 
a gains t Cuba,’ Including air 
strikes,, were also, under review 
but .following . vigorous, ' denials 
by the State Department this 
part of the .story dropped 
in later editions. , . ' 

However,- it is probable that 
Dr. Kissinger was using . the 
newspaper to- issue _-_a f urthe r 
warning _• to ,4)r. Fidel Castro’s 
Government that, ia ^ptte pf'the 
Congressional restrictions that 
limited the American^ capacity 
£o combat Cuban intervention in 
Angola, .the U-S-was stiB capable 
of entertaining direct retaliation 
against Cuba if provoked. 

: -The advanced text: of Dr. Kis- 
singet’s Dzll&s speech does not 
elaborate on 'his basic warning. 
But it is possible to read into it 
an~attetopt to draw a distinction 
between. Soviet and Cuban 


adventurism overseas. Whereas 
previously be had generally 
lumped the two together in his 
denunciations of their policies 
in Angola, the Dallas speech not 
only -Isolates Cuba once or twice 
for special mention but also con- 
tains a long defence of the first 
SALT agreement with the Soviet 
Union and a passionate exposi- 
tion of the need for a new one. 

Additionally, be issued what 
must been seen as a thinly 
veiled warning to the Govern- 
ment of Mozambique not to be 
tempted to take up Ctfban offers 
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of assistance. “Let no one be- 
lieve that American support can 
be extorted by the threat of 
Cuban troops or Soviet arms." 
be said. u Our co-operation is 
not available to those who rely 
on Cuban troops." 

These remarks immediately 
followed Dr. Kissinger’s endorse- 
ment of the latest British initia- 
tives to resolve the Rhodesian 
mpasse. The Secretary of State 
said: “The United States has 
made clear its strong support for 
majority rule and minority 
rights in southern Africa. 


Burns alert to Congress 


BY DAVID BELL 

DR. ARTHUR BURNS to-day 
warned Congress not to listen 
to “ well-meaning citizens " who 
urge It' to stimulate the 
economy further in order to 
reduce the number of people 
out of work. 

Such stimaias, he said, 
would inevitably require still 
larger federal deficits and these 
in. turn would force the 
Treasury to rely more heavily 
on credit markets “ thus draw- 
ing on funds badly needed for 
homebuilding and for business 
capital formation." Worse still, 
he went on, this would revive 
fears of inflation, sap consumer 
and business confidence and 
undermine the current welcome 
economic recovery. 

At the same time Dr. Burns 
noted that the Fed’s monetary 
policies had not led to a sharp 
rise in interest rates and said 
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that “there is a striking con- 
trast between the movement of 
interest rates during the 
current recovery and their 
behaviour iu past cyclical up- 
swings." He said that the Fed's 
reliance on a sharp rise in the 
turnover of money balances 
bad been justified by events 
and that conditions on the 
financial markets “are more 
comfortable than at any time 
in the past two years." " 
However he noted that It was 
important to be sure that the 
“rate of monetary expansion 
does not slow loo mueh or for 
loo long" and pointed to the 
recent easing of the discount 
rate and the reserve require- 
ments as evidence tiiat the Fed 
Is not unaware of the need to 
provide enough money to 
finance the upswing. 


payment 

allegation 

What appears "to be a pay-off 
behind the Iron Curtain by a U-S. 
corporation has come to light In 
court papers filed by the U.S. 
■Securities and Exchange Commis- 
sion (SEC), AP-DJ reports from 
Washington. The corporation is 
General Refractories Company 
which, according to the court 
papers, also made dubious pay- 
ments . to a law firm in 
Greece. The Iron Curtain incident, 
as described by the SEC, involved 
$250,000 paid by the Philadelphia- 
based fire brick producer to “a 
Romanian military officers." The 
allegations were disclosed In con- 
nection with an SEC suit against 
General Refractories. 

The General Refractories pay- 
ment was made following the 
arrest and detainment in 
Romania, on charges of " indus- 
trial sabotage," of an employee of 
Austro-American Magnesite Com- 
pany, a General Refractories 
subsidiary, headquartered in 
Radenthein, Austria. 

Geisel boycott likely 

A complete boycott by the Labour 
Party of the forthcoming state 
visit, to Britain by General 
Ernesto Geisel, the Brazilian 
President, is likely to be 
recommended by the Party’s 
national • executive committee 
which meets in London to-morrow, 
Hugh O’Shaughnessy writes. 

‘’No frills 7 deal ends 

National Airlines, America’s third 
international carrier, yesterday 
confirmed that it will be quietly 
ending its controversial “ no 
frills" ticket price discount pro- 
gramme as from the end of next 
month, writes Jay Palmer In New 
York. Although National’s motives 
in ending the programme almost 
certainly stem from its own 
fiiuixictal difficulties in the wake 
of its long strike last autumn, 
many argue that the decision 
heralds a new move by the in- 
dustry as a whole away from fare 
discounting promotions. 


BOLIVIA’S HOPES OF ACCESS TO THE SEA 

Brazil’s power game 


Nixon report 

Former President Richard Nixon’s 
report on his visit to China was 
given to Secretary of State Henry 
Kissinger last Monday and Presi- 
dent Ford on Tuesday, Press Sec- 
retary Ron Nessen disclosed in 
Washington yesterday. AP-DJ 
reports. Mr. Nesen said that he- 
did not know about the arrival 
of the report at the time because 
the National Security Council 
staff and the NSC' Director Brent 
Scrowcroft kept it secret from 
him; Both copies of the 60-page 
report were returned to Mr. Nixon 
at his request. Mr. Nessen said 
that it “did not contain any start- 
ling new information." He made 
it clear that he felt that his 
credibility had been damaged by 
the failure of White House aides 
to tell him what Mr. Nixon had 
submitted the report. 


AFTER NEARLY a century of 
bickering and outright warfare 
ope of the oldest frontier dis- 
putes In tbe "Western Hemis- 
phere, involving Bolivia, Chile 
and Peru, is boiling up again. 
In Peruvian eyes at least the 
position of Brazil and the South 
American balance of power is 
at stake". 

The dispute was bom during 
the War of the Pacific which 
broke out in 1S79 and during 
which the disciplined Chileans 
pushed northward up the coast 
to annex much of the Atacama 
desert . and its rich resources 
of nitrate, at that time one of 
the world’s principal sources of 
fertiliser. 

The Chileans defeated Bolivia 
and Peru and seized territory 
which - had hitherto belonged to 
them. Tbe Peruvians suffered 
the Ignominy of having a Chilean 
army in occupation of their capi- 
tal Lim a. Tbe Bolivians suffered 
more than a blow to their pride: 
they lost their only access to the 
sea. Ever since they have shared 
with Paraguay, the distinction of 
being tbe only landlocked repub- 
lics in America. 

In theory the whole affair was 
finally laid to rest by a series of 
peace treaties and agreements, 
tbe last of which was signed in 
1929. It drew the Chilean- 
Peruvian boundary between the 
towns of Tacna (Peru) and Arica 
(Chile), and gave each country 
the right of veto over cession 
by the other of the territories 
of Tacna and Arica to 'third 
parties. In practice the Peruvians 
continued to nurse their griev- 
ances. 

Bolivia, easily the weakest 
member of the trio, has main- 
tained tiie pathetic hope that 
one day it would get access to 
the Pacific again. Every unsuc- 
cessful Bolivian president — and 
Bolivia has had more than its 
fair share of presidential 
failures — has been a ble to 
blame the bad results of his 
administration and the country’s 
poverty on tiie fact that Chile 
was keeping Bolivia from its 
rightful access to the ocean. 

Bolivia maintains a navy — I 
have met its former admiral in 
the streets of La Paz — though 
its vessels patrol only Lake 
Titicaca, 12.000 feet up in the 
Andes or the steamy rivers of 
Bolivian Amazonia. Bolivia holds 
public flag days to collect funds 
for new vessels and not sd long 
ago bought a freighter which 
shows the Bolivian ensign at 
foreign ports. The issue of the' 
salvia, al mar, an exit to the 
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sea, is at least as alive in la 
Paz as- the siege of Deny is in 
Northern Ireland. 

The dispute, far from healing 
over the years, became worse 
in 1962 when Bolivia severed 
diplomatic relations with Chile 
over the latter’s use -of the waters 
.of the River Lauca on the border 
between the two countries and 
one of the few watercourses in 
tbe Atacama. Things unfroze 
slightly in 1970 when both coun- 
tries had Left-wing Governments 
under General Torres in La Paz 
and Dr. Salvador AUende in 
Santiago. In 1971 they froze up 
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again when General Hugo 
Banzer, an extreme conservative, 
toppled General Torres. When 
General Augusto Pinochet ousted 
Dr. Allende in 1973 the two coun- 
tries were in phase again and in 
1975 Generals Pinochet and. 
Banzer agreed to resume diplo- 
matic relations. 

In a surprise move in 
December General Pinochet 
offered Bolivia a form of modi- 
fied sovereignty over a strip of 
land a few miles wide on the 
Chilean side of the Chilean- 
Peruvian border, reaching to tbe 
Pacific from the point where the 
three countries' territories meet. 
It would include the greater part 
of the La Paz-Arica railway 
which the Bolivians would buy. 
Bolivia would undertake to keep 
the strip demilitarised and would 
cede to Chile inter alia a portion 
of its territory equal to the area 
of the strip and of the terri- 


torial waters which Bolivia would' 
acquire. 

General Banzer rejected the 
offer this month, perhaps because 
of a feeling within his country 
that the deal was not generous 
enough, and in an attempt to get 

better terms. The countries in- 
volved are therefore left with 
their original hopes and fears. 
Chile does not know whether 
General Banzer wilt eventually 
settle on some better terms for 
him. If he does, the Chilean 
authorities will be able to com- 
pliment themselves upon having 
achieved, for the moment at 
least, the good will of a poor but 
important neighbour, and tilted 
the local balance of power in 
tbeir own favour and against 
Peru. In addition they will have 
established a buffer strip of land 
belonging to another country 
between themselves and the 
Penmans. 

The majority of politically 
aware Bolivians would doubtless 
like an outlet to the sea, but not 
tiie cost of buying a railway and 
establishing a totally new port 
on a deserted strip of coast, a 
capital expenditure which 
Bolivia would find virtually 
crippling. A great many 
Bolivians in any case would not 
relish the thought of the dictator 
Banzer getting credit for any 
favourable deal. 

The Peruvians are probably 
tbe best pleased with the "present 
deadlock. Many in Lima have 
not given up the idea of Arica re- 
turning to Peruvian sovereignty 
one day. They have been dis- 
trustful of any move which would 
bring Bolivia closer to Chile. Yet 
they wanted to avoid the odium 
attaching to the use of their veto 
against the cession of Chilean- 
controlled land (o Bolivia as the 
1929 treaty gave them. 

They have seen the Chilean 
offer as a move concerted 
between Chile, the US. Defence 
Department and Brazil. In times 
past Brazil and Argentina con- 
tended for influence in La Paz, 
but now with Brazil increasingly 
important economically, and the 
influence of an ever more chaotic 
Argentina declining, the Peru- 
vians see Bolivia becoming a 
colony of Brazil in all but name. 
The Chilean offer to Bolivia is 
seen in Lima as tantamount to 
offering Brazil an outlet to the 
Pacific Ocean, strengthening 
Brazil once again at the expense 
of tbe smaller republics of South 
America. The Peruvians point 
to a whole series of territorial 
moves which Brazil has made 
during its history which have 
increased its territorial area at 
the expense of its neighbours 
and they do not want yet another 
one, however well camouflaged. 
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It will tellyouhow your operation 
compares with the average of other firms 
running similar fleets. 

It will help youpinpoint-exactly-'areas 
of high expense. . . - j. 

We are the only truck manufacturer • q, . |i^*T976i 

to operate a scheme like this and, naturally ' afafi 
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2Ammm(XN^SEmcE. 

Ef you’re operating round the clock,you 
. a dealer network that does the same. 

Every Ford TSD is duty bound to 
rovide a 24 hour recovery service. 

How can we be sure they do? 

We’re sneaky We check. Weve even 
been known to cany out spot checks 
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COITCRACT CONFIDENCE. 

TSD s can quote you agreed charges for 
the various services andinspections yoiir 
truck will need duringXhe yean This way you 
minimise any unpleasant surprises which 
might upset your budget 
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,, ir>r _._ ____ EO.CAS.® Wands for Ford Operating 

“■ College Cost Analysis System. 

, .. Weekby wed^-you record costs ona 

, i standardfomLThen,quarterly we sendyou a 

detailed computer summary that tefls you 
* ‘ > f. pi® ; ' whereyou stand. 



KEW WARRAHTY ON TRANSIT 
AND TRUCES. 

We’ve increased the warranty on 
Transit to 12 months/imlimited mileage. 

We’ve increased the warranty on 
‘A’ Series and‘D* Series trucks to 12 months/ 
40>Q0Gimles. 


FORD CARE CREDIT CARD. Z 

One of your drivers breaks down 
along way from basa And he’s got no money 

With a Ford Care Credit Card there’s 
no problem. Most TSD s will accept the card 
as payment 

If you would like to 
know more about any of the 
services outlined on this 
pagaplease post the coupon. 

THERE ARE MORE 0FTHEM, 
BECAUSE THERE’S MORE TO THEM. 
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To: Ford Motor Company Limited, 
PO. Box 197, London SE1 9SZ. 

ScsiacrcdlB Eswx 002 SB1C 













u-w I1WI M-JL m. I V i 1 W — / 


Bundesbank liquidity fears Forlani opposes concessions to t^ft 
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THE STRUGGLE for the soul of the growing strength of e 
the Christian Democrat Part-.- Christian Democrat parties in a 
came to a head to-day with a Germany and elsewhere in g 
U. Tzi._ ft,-*,. Europe . “The CD must rid 


of expects certain advantages from hostile to the idea of ch-op*Wtitm tmJ&emocm -party Wh 
in a Communist presence In with' the Christian Democrat* w ofectz^joaxre&.^pjrorei 
in government in Italy.” r -they are now. The answer wai ior. moving strongly .against 

rid By proposing this clearly anti- the CD to stick to its democratic This can be repeated he. h 


THE WEST GERMAN' Bundes- 
bank's efforts to support the 
French franc and other curren- 
cies during the currency unrest 
of recent weeks has put DMSbn. 
'of new liquidity into the West 
German banking system. The 
Bundesbank is now considering 
whether to remove part of this 


ngiitmg speech by former Partj of doubts, uncertainties Communist line Sig. Forlsnf principles, keep Its distance P torn but under new Aademht 
always been an optimist and I Secretary Arnaldo Forlani who 23 d complexes and re-insert contrasted with the " constructive the Communists and restore its/Whlch M ha s CRa tfo ft 

was never able to forecast such strongly opposed any form of itself in this process." he added confrontation” line espoused by strength and tofgltinlPg'pOBtlOtt-' . 

a quick upturn.” It is there- concessions to the Communist to prolonged applause. Prime Minister Mora and Party cm this basis.' . i . 

fore possible that the Bundes- ! Party and encouraged and “ If we continue to seek new Sccreetary Zaccagn™; But "he Hb added that the Party XbUSt reaffetStup ts~ « ipectetl ! *t 

bank which is intent on present- 1 encouraged an enthusiastic Con- formula we risk moving the went further. by criticising the also be prepared if necessary Ta.- Pj*ce tMBtrw. m«. *» .« 

ing an - 8 per cent, growth In.gress with his call for the centre of political gravity in on failure of all attempts to re- go into opposition, hut he;. in- will depend. — 

central bank money stock for Party to fight for its inde- increasingly leftward direction associate the Socialist Party in a slated that the dcctittt ' ttf .the; WgPe^Ot a , 

1876 as a whole, may feel that ; pendence and the maintenance until we end up in fusion, or Government alliance. He i recalled. party was not in 6 vitabIe,.buL it-dicpute wflicn-^ws.s-ppai 
some of the slack needs to be (Of Its role as the central point rather confusion, with the that the removal of Sig. Am into re must struggle to .restore-. -413 Si g.v.g offaim ^maKpng.tT 

taken out o! the monetary rein. \ of Italian democracy. totalitarian hegemony of the Fanfam from the Parly Secretary- capacity to fight and Party .. Secretary ^ 

That the rein is slack was I In a speech interpreted here Communist Party" he added. Ke ship last July was .intended as a ground for recovery and 

emphasised to-day by a renewed : aR a challenge for the post of made it clear rhat he tod tittle means of removing a major The significance 0 £ ^ F***f 

fall in Wesr German savings > Party Secretary, currently held faith in the conversion to demo- obstacle to closer relations with lies ln the fact that Slg. Forlaiti, who tn^t mat h 

rates. The major German banks! by Sig. Benigno Zacagnini. Sig. cracy and pluralism of the PCI the Socialists. . . When party Secretap afonS* 1 * Wjhe 

indicated to-day that they would | Forlani told his audience to look and added “It is realistic to But he pointed out that the Prime Minister Andwtti. won Slgv mi- te-t 
soon lower tbeir savings rate by! beyond the borders of Italy to imagine that the Soviet Union Socialists had never been so the 1972 election fob the ; Cnilfr-w have i . 
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cash injection — caused by 
foreign exchange purchases of 
the same order — by raising its 
reserve requirements. 

■This quantity of money is 
equivalent to more than one- 
tenth of the Bundesbank's 
current gold and currency 
reserves, or one fifth of the 
German b'ankinp systems 
deposits with the Bundesbank at 

end of January, and is" equal 


Oct Nov Dec Jan 


half a per cent, to 3.5 per cent. \ 
The decision, broadly expected. j 
was triggered by the news that; 


EAST GERMANY'S ECONOMY 


the Government was lowering ; 
the interest rate on Federal I 


io the entire Bundesbank lend- liquidity, so it may be that the Treasury bills by thfr same 
ing 1° the German banking full impact of the Bundesbank’s amount from the beginning of 


system on the «ame date. intervention does not become April. The new rates now range j O fTOlTlCu 8 4’Yl’lfV 

It thus has a potentially apparent until ApriL from 3.75 per cent .for one year j 

important impact on the develop- It is a moot point whether the up to 8.5 per cent- for six years. *— r 

Vnent of the German money German economy needs such a The current expectation in the «■„ .rv D uw mrve 

supply. Whether it does so money injection at this banking industry is that BT 

depends on the development oF moment Although credit interest rates will continue to 

West German loan demand and demand is picking up only decline for some time. Herr HERR HANS-Dietrlch Genscher, alliance 


Genscher warning 

against Communists The price 


BONN. March 22. 


BY DAVID LASCELLES RECENTLY IN EAST BERLIN 


West German loan demand and demand is picking up only dentine for some time. Herr HERR HANS-Dietrlch Genscher, alliance with the Christian -WHEN Mr. Leonid Brezhnev Comecon has dealt a heavy blew The GDFTwill reapjtto/be 
the resulting use bv the banks moderately, the Bundesbank’s Franz Heinrich Ulrich, the chief ^ West German Foreign Democrats after next October’s told the Soviet Communist party to GDR terms Of trader No these investments sractrt) 
i>f the new liquidity that has Vice-President. Ur. Otmar executive of the Deutsche Bank, , nfl Vrr ^ n^mneratie elections. He went out of his way Congress that one of Comecotfs pTeeise figures have been -pub- open 7 up i**™ V ^ . s 

heen made available to them. Emminger. said to-day that “the said just before the week-end „ , , . j to praise the CDU by referring ma in tagkg during the next five llshed in East Berlin, but sources. But these. ,#01 

March tends to he a month in economy is picking up faster that the upturn in rates would roly leader, delivered a strong once more l0 unanimity vears was t0 na rrow the gap economic specialists there' «y n»sde; available,^ 

which lax payments absorb bank than anyone forecast. I have come in the late summer. j warning to-aay against allowing achieved during the approval of between members’ levels of that the increased revenue from when the GDR is hard-po 


Lira stages a further recovery 


BY DOMINICK j. COYLE 


THE ITALIAN lira .rtaged a 
further recovery to-day and wae 
fixed against the dollar ar -'54. 
a relatively sharp improvement 
nver last Thursday's rale "or 875 
in a market described by dealers 
as being "generally thin." 

To-day's recovery was seen 
here as reflecting conditions in 
other European markets and in 
New York on Friday, when the 
-Italian market was closed For a 
public holiday and when the lira 
gained some support on the 
strength of the Government’s 
austerity package. 

However, banking sourres here 
suggested to-day that the 
Government's emergency 

Jneasures- .including a four pe'r 
cent, rise in the discount rate 


that the upturn in rates would JW J”S. !iwSnl once more 10 ^ years was to narrow the gap economic specialists . there' «y Mg mBfie^availahte ,4 

come in the late summer. warning to-day against allowing Sieved during the approval of between members’ levels of that the increased revenue from wbaa the GDR is hard-pn 

a? »**«** 10 ** a s°. development he clearly had GDR exports, which eon^t nuke ands.zmet . ;V'^ 

^5 S ' rMC 5 or „ I ? 1 ^? n u This, Herr Genscher said in an more than half an eye on East mostly of manufactured goods, Jtt Ieqst, ; that seenuMto • 

l*AAAI7Al*ir ments, and called for a joint art £ e i e j n mass-circulation Germany. Alreadv the most in- -rovers only ' two-thirds of the the rest .of the . Hwf 

recovery ifhrn? a ^ m ?inr re ^ a ^ UC r^^S Bild ' Zeimng ’ wasproofth ?‘ ttheredust ri sll ^« i and prosperous higher cost of Soviet raw. demands; vttot 'produ^ 

J three major West German cou | ( ^ be no alternative to country in the Soviet bloc, it "materials, meaning- that more rapidly . increased .--.■AatiV''" 

parues. “ realistic detente policy." Yet was still drawing ahead of the production will have to be mimmum natertal JiSpi 

ROME, March Here Genscher s blunt ^is remarks on the Communists' others at the end of last year channelled to the Russians -to that labour productls}* ,% * 1 1 1 |i 

reference to a “red popular from possible future role io France and shows little sign of slowing, pay the bilL According. to GDR prove too: .-Targets to*. J1J 1***^ 

talks between Prime Minister in France’' “d a “black popular an ,j Italy, together with his down. sources, the Soviet fndl bill tos V*Io x down for saving :nd|b : 

Aldo Moro and Sig. Enrico ; fr° nt I tal Y " come M a 5lr0 ? 3 party's seeming interest in a The “other” German econo- trebled in the last, two years, puts. Ri all ' the*- ttrtrttf 


™uu muiu aim jiu. um ivu • ; — . . . — o — — — — 1UC ULUL1 ubi uiiu- uuuv »»».»- — * r. • , — ■ - - - ■ , 

Btfrlinguer. the Secretary of -the . contrast to the recent public harder line towards East Ger- mic miracle is due to much the The GDR now pays 45 roubles notably energy." Most ij .1 4 * 

Italian Communist Party fPCI),.' attiUlde of Wefit German Chan- many, appear designed to appeal same reasons as West (about £24 at the official rate) a higher production wili-.^.HK 1 1 1 |#| 

and with other party leaders, but j cetior Helmut Schmidt. After f ar m0re to the CDU than to his Germany’s: thoroughness, long 1 ' 
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it now appears that Sig. Moro did coming in for some cnticisin for present SPD coalition partners, industrial traditions, and .dose* nr*? Awn 

not disclose to the PCI leader the Ws anti-Commumst line during There have been signs in the ness to Europe's most dynamic inn. kiu* aiyj/ 

intention to jump the' discount the Elsinore meeting in January, few days of a deepening markets. But there were poli- -• , • 

rate. Herr Schmidt has dedlned difference between the two tied reasons too- The Party . - " 

With the political uncertainty j further comment parties over relations with East deader. Herr Erich Honecker, . . 

continuing here, it seems that the { The tone of Herr Genscher's Germany, in speeches over the and "Herr Waiter Ulbricht before 

lira can only be defended by a remarks seems certain to week-end Herr Schmidt and other him needed to close the gap GDR ..i;,,'.,;.',; 

tight credit squeeze and excep- encourage speculation here that SPD leaders admitted that last between East and West to Czechoslovakia 

tionally high interest rates, his party is still actively con* week's row over the exclusion of encourage would-be defectors to n„ non>rv ’ -• 

emergency measures which of sidering whether to end its eight- West German Journalists from stay. * 

course run directly contrary to yeaMld coalition with the Social the Leipzig Fair had caused a But the gap between the GDR {rSrJn — *T’.^ 

the need for increased productive Democrats in favour of a new setback and the rest of Comecon has 

investment, a point reiterated begun to nose problems 
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over the week-end by both trade 
union and employer bodies. 

The commercial banks' prime 


Sis Per cenu appeared lie week. However, it still repre- 

carrying much more conviction senis an effective 24.3 per cent. J. hic i d m?aS Aat ’^man^^nall 

elsewhere in Europe than in devaluation since January 20. JdustrS ' Sill tow PJTm 
itaii- iicpir uL-hopo nniiti^i tt.iiun n,->rL-at wuc mausmes wui nave to pay as 


W. German car sales up 


BY GUY HAWTIN 


FRANKFURT. March 22. 


Italy itself where political un- when the Italian market was much as 25 oer cem and more on 
certainty continues as a closed for six weeks during which WEST 


certainty continues as a closed for six weeks during which u 

dominant issue in the motor ^?Sini? not the climS to 


But the gap between tha GDR •* ^ 

and the rest of Comecon has ‘ 0,and . , - --.=5£ 

begun to pose problems ; \ ' J 

Union. The gap is not .just (The figures are converted Into roubles and Harks reap 
- in on the strength of Comecon exchange rates applied I 

r2“ e r* J15- commercial trassaetioas. Since Comeeon’s exchange ra 

far io those cauifng exSiaSe manipulated no attempt has been made to eonverr Uito K 
rate adjustments in the west. In the main import of the figures IS the order of affluence dl» 
practical terms it means that Source: Deutsches •ftistifitf Yfli'.WittichnftefoTachuhB. - 


number of piecemeal measures to 


Tbe fixing against the dollar halt the run on the currency, ...i..-. - 1h . ., nhl _ aiuiuugu mcic uac pu wm. «»•««- nu >v>, ^ -- - 

to-day compares with the record The crisis package announced normal seasonal downturn com- accounted for 50 per cent, rose East German population. 


muen as per cent, ana more on W£ST GERMAN domestic per cent, more than in February, practical terras it means that Source: Deutsches -frtstma fur. W»tt4cAdf&forscm*ng. - 

shortterm borrowings. This is j eman( j for ears and estate 1975 — while commercial vehicle Poles swarm over the border — : — ■ ... — 

certainty not the climate to | vehic i efi continued hish in production at 26,600 units was 18 and pick the department stores , 

I February although there was the per cent, ahead. Exports, which clean, to the anger of the local ton t or oil j SSSL^> better use < 


pipeline charges). which :1a, much power.- 


u'-uaj L-uiupaivs who me recora ine crisis package announcea - normal seasonal aowmurn com- accoumeu mr ou per ucui. iuse wimuu H u K u.«uwu. r . . ™ - >. - r . ,v.- 

low of SS8 on Wednesday of last on Wednesday followed open ^ r s £* here ln Eur °P e pared with the January figures, by 43 per cent, in the case of cars According to the German In- 

and in the U.S. ... ir nrria larnnn nnmnmiii stitute for Economic Research by Hungary and Czechoslovakia. i« On economies.- The 


NOTICE OF REDEMPTION 


credit policy is now being T ~1 ? 
exploited to the full in the “ 

defence of the lira, but the| ra ° nU3 -. 
present minority Government of Foreii 
Sig. Moro and the Christian vehicles 


to the Holders of 


mi ba # T | formed less than six weeks ago. AutomobLBndustrie (VDA), the month as 19<4 and 21.S per cent. 

I I1G Metropolis Ot Tokyo What is more. the. party’s con- motor industry association. How- ahead of the December level. 

... . . gress over the week-end did little ever, both output and exports are Some 306.020 vehicles of all kinds 

5% A Guaranteed Dollar Bonds due Aprill 5, 1979 to dispel the uncertainty, or to well ahead of the extraordinarily were manufactured last month. 

•wirrirF mtbfw r.vrM ... . n ~ ^ „ „ suggest that the Christian Demo- low levels of February. 1975. compared with 251,270 in Decem- 

SSSVo ! ooo fooPSoSSii^ES STL m* JSStJtSEZ Sm&SSHS ? rats a r e abou| , to have a Priva j e and 11 e ^ a i* output ^ ber and 208,684 in January Ust 

Dollar Bondi due April is. 1979 rad bearinc the foUawine leriii numben have internal renewal. month totalled 302,300 — come 53 year. 


The Metropolis of Tokyo 

5 % % Guaranteed Dollar Bonds due April 1 5, 1 979 


fter the vehicle exports went up 11 per in West Berlin. 4he Soviei suggesting that some equalise population :-ts not to be i in 
irevious cent, on the February total to economy must grow at over. t> pa J?Jf ® ojng _ OD ,. lbe . r ^- »' \ t - 

0 ntb ~ 16 100 units. per cent, a year and the GDR at The West Berlin »opoft^ ^Aut . . tamers 

Foreien orders for commercial Meanwhile a full breakdown n0 more 5 per cent, just culates. hoover, lhat ; the . new fflttease meaf antfmnlk yi 
foreign orders fnr commercial Meanw nue a iui i orakaown t0 s t op the gap widening Comecon pnees wH be -fan more tars* margins.' Most effi 

slightly or the January figures showed further p (The diff erence j s effective' in bolding. ; back the go Into growrtng more- £ 

ad SS 46 a ner cJnf ud o? the same mainl >‘ *«« t0 the G ® R ' S tiny smaller countries tike th^GD^ eiirninate Tmporta wjiic 

ad Der 46.b per cent, up on the .am? population growth). In other than, in pushing forward the reached alarming levels.. - 

S 1 !5 a j5 1 ,«i 1 hl? r if2' words.' the Soviet Union must tnafor beneficiary.- the Soviet the GDR " bought . Sift.- : . 


aig. Moro ana tne unrisuan | «««» wcui ui me further " (T hi. difference is effective in bolding .. hack the go imo t 

Democrats appears as uncertain i according to statistics _ Juar overall output For that month nia j n jy' ( | 1|C t0 t j, e GDR's tiny smaller countries like the GDR, eliminate 

and unstable as when it was I released by the Verband Der 46.6 per cent, up on the same nnoulation growth) In Other than in pushing’ forward .. the reached a 

formed less than six weeks ago. Automob ifindustrie (VDA), the month as 1974 and 21.8 per cent. SlH. a - u 2JL m>.fnr VSefiofaSi. th« Soviet the GDR 


X/ouar Bondi due April IS, 1979 rad beannt the folio wine iwial numben have 
bent drawn for the account of the Sinking Fund for redemption on April IS, 1976. 
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6 I Till 3509 4866 S5« 8342 10961 13122 15082 1C782 18022 19160 20944 
34 JUS 6548 8281 10yn J3135 13140 16788 18028 191SI 20S62 

24 1803 3a27 4879 6554 8291 10987 13139 15163 16798 18040 19198 20960 

31 1B14 3532 4885 6559 3298 10993 13132 15167 16804 18047 19215 20981 

79 1823 3544 4889 6S66 8685 11004 13166 15179 16816 18074 19230 21006 

845 2IS 9 4913 6371 8705 HOH 1M44 15186 16846 18087 19044 21020 

304 1841 3579 4041 6577 8758 11065 13348 13237 16882 18106 19253 21029 

116 1854 3583 4943 0589 8767 11079 133G1 15262 16888 18112 19287 21157 

167 1392 3598 4952 6621 8828 11150 13366 15280 16917 18141 19302 21310 

186 1927 3602 4959 b633 8B42 11157 13415 153U9 16924 18165 19314 21319 

19b 1941 3650 41162 bb39 8881 11167 13419 16330 16945 18173 19338 21230 

242 1949 2bbL- 4**71 0646 8900 11 184 13432 15433 17042 10 IBS 19363 21348 

-’64 1959 3694 4984 u6b2 9056 11335 1343G 15433 17060 I81S9 19300 31256- 

263 1970 3709 4993 6667 9270 11244 13547 15440 17093 18340 19368 21364 

320 1H80 3772 5U16 6674 9291 11200 13564 1546S 17100 18344 19386 31373 

361 U'88 3776 5033 U679 9305 11334 13620 15479 17132 18395 19394 21280 

371 2013 3789 5040 GOBS f*3S9 11371 13625 15502 17139 18334 19488 21300 

379 2060 3803 5048 6691 3369 11391 13696 15513 17182 18394 19499 21308 

-19 2070 3831 5063 6696 9 382 11468 13704 15523 17202 18398 19507 21316 

409 2078 2842 5131 b7D2 9388 11502 13734C15541 17241 18415 19519 21329 
450 2095 3896 5143 ii708 9436 11533 13745 15553 17247 18420 19527 31337 

.483 2124 3000 5150 0714 9459 11564 13751 15560 17259 18432 19535 21345 

133 3PCB 5169 6720 9529 11589 13778 1530C 172T3 18436 19545 21353 


Portuguese military exercises 


But would Herr Honecket the consequences are dramatically though Mr. Honecker? * 
agree to more of the GDR’s summed up in two plan statistics anxious, ta ensure that^fe 
wealth being creamed off In the Orer the next five ^ .'years, do not ffeel the pinch tmf. 


interests of economic solidarity, industrial production will ri*e' 3ff Wages will rise by' 22 pe 
especially since bis Westpoiiti’: per cent But supplies for ,the exactly in line with tbtf 
demands fast . growth of living consumer will expand only 22 per of consumer goods, 
standards? Judging by the new ceot.- — the difference going party . has pledged thai' 
Five Year Plans, the answer is abroad. will remain - fixed ^as the 

no. National income in the On top of this, the GDR is for the lasf 20 years. 


LISBON "March 00 rive xear riiua. uic answer is .... win icuiaui - -a* un 

L % _ __ _ _ , ’ . no. National income in the On top of this, the GDR is for the lasf 20 years. : ; f 

ONE OF Portugal’s leading Left- raent of democratic order was several times, but observers soviet Union will rise 4r5 per ploughing a larger volume of trast, wages rose 2Ej per, « 

wing commanders disclosed plans taken to mean that the left-wing believed he was implicating cent a year, and'in the GDR by investments into the . Soviet* the-'last Flap. BtttsaiftO 

to-day for army manoeuvres this brigadier was bent on ensuring Portugal’s Communist Party. 5.5 per cent a year. But closer Union- "Compared with^ . the Soviet wages in th 

week in what seems to be a show that the Communists would be The statement in English, was examination o f tbe GDR’s plans marks 2-5bn. (abont £400m. at tbe will • rise only X8-18 pe 
of military strength before next able to campa'gn in the region the main item in a special suggests that some levelling will official rate) in the last plan, showing that, whatever & 

mnntVi’c nirliqinanKm Alantinn a iirtriar tiic Anmmatirl nrhinli " Vi«>c caMinn rtf thro PttHc-nnSl ichpri aIC. ...ts.u 1 4 e> *2 ^ v - 
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nesday and Thursday in the tion to civilian rule after two The Prime Minister said he 
central military region of Lisbon, years of military led revolution, saw the clashes over past months 
which ! s under the command of are planned for April 25. between political factions in 


811 22nV 4253 5419 
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MSI 2412 4331 5459 
983 2426 4333 8498 
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1405 Brigadier Franco Charais. Meanwhile. Portuguese Prime Portugal as part of an Inter- 

link A regional command statement Minister Finheird de Azevedo national political game. 

1437 said the manoeuvres were to im- said in a statement published in g Portugal's small far left party 
lssS p E? v . e disdP 1111 ® ® nd operational Paris to-day that the major the popular Democratic Union 
efficiency needed to preserve lesson of recent .events in fUD p), has decided to drop the 
lass Portugal's national Independence Portugal was that " it is indeed hammer and sickle srinbol and 
and the establishment of demo- possible to fight totalitarian poli- [l a e ram I ! l r te SJ ci S l e e 
cratic order in the country tieal Forces and win." munisr anthem 

In the present political context He did cot name the *totaii- . 
the refeijence to the establish- tarian forces, which he. attacked mt v* I s jiS. P S Si 



the referee to the establish- tarian forces, which he.attacked r^volution^n s^na We 

" will win with tbe arms we have 

T7i _ g» t^t ' f in our hands." The five-pointed 

r ranee confirms JN-deal «^, of a pro i« ri aj nte ™ h Si o - 

PARIS. March 22. representing a bond between 

France has agreed to supply France has long refused to ba?kSouifd' replaces’ttotominw 

Libya with a nuclear power instal a nuclear reactor in Libya and sickle - 

plant, a spokesman for French but informed sources said the A nar ^ cnotewmar. told tho 
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wiui a uuucai jjuwgi iiuuu a nuvicar reactor in xatiya __ j cinkle 
plant, a spokesman for French but informed sources said the 4 arh : , nnke . m . n th - 

Premier Jacques Chirac said Libyans pressed the Issue - m?P’f NuttSST Congress iJ 
„ „ „ w . The decision runs counter to Lisbon yesterday that the Parti.- 

Tbe Spokesman said M. Chirac, recent warnings by the U.S. h at j greatlv increased its influ 

who returned yesterday from a against sales of nuclear materials enee last year, but it had also 

48-hour visit to Libya, signed a which it feels could lead to the been guilty of “leftism, 

draft agreement for the reactor spread of nuclear armaments. sectarianism and obsession with 
during his trip. The spokesman France is one of Libya’s main the working class-” 


Commercial Bank 


stressed tiiat the plant could not suppliers of conventional arma- The UDP was founded at the 


Extract from Audited Accounts 31st December 197£ 


be turned to military purposes, ments with the Libyan Air Force end of 1974 by a " core of 
"This will be a research mainly equipped with Mirage StalinisU who had left the 
reactor. . There is no question of jets. official Portuguese Communist 

producing plutonium,” the However, opponents of the Party in protest at its “ rev’sion- 
spokesman said. French Government's Middle 1st " policies. It polled 44.546 

He gave no further details of East policies charge that Libya votes from about 5,500.000 in 
the plant but some reports here has often violated the ground last April's elections for a Con- 
said it would be a large instal la- rules in such arm sales. stituent Assembly, 

tion producing some BOO MW. Reuter Reuter 
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Tfio Bonds callrd for redemption will become due rad payable on April 15. 1976 
I the full principal amount. Thr haldcr* cf tin- above Bonds should present rad 


at the full principal c mount. Tb- holder* of tie above Bonds should pr e se nt and 
surrender them on April 15, 1976 with the October 15. 1976 and subsequent 


surrender them on April IS, 19(6 with uu October IS. 1976 and subsequent 
coupons attached at The Bank of Tokyo Trast Company. 100 Broadway, New Turk, 
New York T0M5 or at the officer of Tbe Bonk of Tokyo, Ltd. in London, Park, and 


BY HILARY BARNE5 


COPENHAGEN. March 22. 


Ltd. in London, Pork, and WORK ON a big pew hospital at February. They also say the\ 


Dosselderf or at the office at -flnnque laternaHoaola & Lvseniboiirg. Boalevard HeTleV, 8 Copen hag en gubUTh Were forced t<l leave their hotfi 

payabie on April 15. 1976 should ^ befin ffJ|1 at short DOtice without Sil] 


ci pants nsk fines by the Labour 
Court. However although the 


Consolidated pre-tax profit 
Share Capital and Reserves. 
Subordinated Loans 
Total Deposits 
Total Assets 


.1975 

. 1974 

£000 

£00C ; i 

3967 

3135 

13440 

i 1835 

11288 

7833 

373650 

346571 

422724 

387748 
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Iaterc-rt oo the Bonds so called for redemption wiU ««t to accru* from rad I because the Danish labour force 


without any trade unions have unwillingly 


oftoT the icdcajpuon date, to wit. April IS, 1976. 


Dated: March 9, 1976 


w cauco iot noempuoa wui ami* io accru* jrom ana oecauae tue uaaina isoaur iwve th-i, u... j u 7 

to wit April is. 1976 . mey . been promised illegal, they have done their best 

tub DtMirne-mwnraiitTcniuiiuv 0 . bj ® ct i To ^ ein P lo i mefl t of accommodation until their job to avoid being dragged into the 

THE BANK OF TOKYO TRUST COMPANY eight Britisn fitteis. who arrived here was finished. conflict or urging the strikers 

as Fiscal Aaen t here t in February to complete a The transport system is being to. get back to work, according 

specialist job mounting an in- supplied by the Nottingham- to the British company. 

tern a 1 transport system. _ based company Sovex-Marsball, Tbe Danish workers claim that 


NOTICE 


here in February to complete a The transport system is being to. get back to work, according 
specialist job mounting an in- supplied by the Nottingham- to the British company, 
tern a I transport system. based company Sovex-Marsball, Tbe Danish workers claim that 

The majority of the 450 and .work here is on sub-contract the Britons are being underpaid, 
strikers went back to work at to Boy Transport Materials. This but according to the company 


The- foiicwke coupon Bonds previously tailed for redemption have not a* yet noon to-day but seven Danes company claims it had to bring thev are betas paid an hourly 
MO * IMO SmT’mi 9543 10304 12923 i43v2 iMsft 19*1 woi" k, ng ^ngsl^ aie stlU hold- in the British fitters because wage of well over Kr.40 (£3.40) 

am 1708 4485 b8i& 3686 10340 13622 14455 13568 28522 mg out and tension at the build- Danish fitters who started The and that this" In more than the 

m. iFi tSS Ik US S m \%£ SS ISIS ^ te Job l^Novem^r provei .rahle Daniih fltters ,re g“»ing 

1094 1B2S 4854 8017 1D047 10634 13737 15149 1C43S 21640 ltJC eight Orttons have QOt tO 00 tbe W0FK satisfactorily- A cnmornmiKP KOpmc in have 

H64 1S44:- 4914 8041 ifii 29 ii(H» 13733 15154 17244 21704 only been unable to do their job. The trouble at the site seems . ' t “ s . na ' e 

lia? mss 1313 8184 ioi« "is? jm" 333 M i 73 ol 2 M 26 they cla i ra that they have a Iso to ^ have been provoked by ief l- 

1364 1396 54oi 9358 IMS* nifi4 mao .. 1&422 1853= =105 been subjected to personal wing extremists, including a wmch company agreed not 

Fts -705 MM iolw utw Jms? i^iS ^fo r° leiic ®" T**®*’*** «’ ere Communist-dominated organisa- to empoy any more Britons. 

z=84 3575 M5« 953a io»4 11950 14355- 15537 19303 23442 beaten up during a .canteen tion for unemployed woricers while tbe unions said that they 

' meeting by left-wing activists The strike is illegal under would look into the wase 

I ««■■■ »•••-»—■ — - shortly after they arrived in Danish labour law and all parti- problems. 
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MMiMce of PLO continues 


• ^ "platcifeS* at the 

■-. ■.nQiteW J t(k-«ccDrd virtually’ the .fable •throughout - : tbefr: debate 
■•»•• faof * gf? jfh «■ Palestine-' w& lie .toe otter ^zwa-tti embers. 

ratio O-'Orgaidsatlte (PLO)y', would .be. allowed, to sit there 
‘ ‘ftoday.toofc a" saat ht.thefouly . wbeu .they ddiverrt their 

• : - ^tst \6o^c&-.tabi^/in!;the^ statements.": . '•• ■ -' ■ 

-ipce;- oCkFLO del^gatira; ,; v -/ ; : There 'was an other argument 

“■ . * "iS-Nationr-' Sound!. waS- Dver the ^st afus tofa e given to 

■ d into sesalpn by.Ltoya*?a th'e PLOf. Mix. ~Wi!lhun Scranton. 

u statute 'Islamic, member^— making Ms . first ajpearance as 
• , &diaIl also..of 'the. Islamic the new 1 . U.K delegate, objected 
. Pr^to. insider tije- ; stiuafaoo; that- frf.'mvife ,Mr. Tfcrai as if 
, - ae ^West; JJfink the - Jordan, : . he were': toe- 1 representative of 

.. • evof ■toree’ weeks, trf Solent a' state- -was a seribus- violation 
>faraeIt :dadieSi;- .. /: -"■ of tbe /rules. •_ 

tentative 1 test of absolution «*.; Daniel. Xwnlban made 

mniemnatMiL similar objections ia : December 
and' January when he. was the 
% U-S- delegate. They- were over- 

1| , cUoitt_and policies ^ndihg ‘toeiL. and '-Again to-day 


;-$ } ythe rawest. BaptC be^n- ^/Britain . - - Trance and Italy 
•;t sjp ..Israeli magistrate . abstained. . The .other members, 
eti. charges agtostJfews who. -Including. Sweden and . Japan, 
/.'prayers on :"xhe . Tefeple'/ ynteff .in favour ol special status 

jit an ’din t£e OMTCtty, for the PLO. -\. ‘ 
mT To Judaism an dlslam. : : Addressing., th® Couqril. Mr. 

rdi^_;<3otmcfl^ ^ -ineeting 'be- Terxt said that the court' ruling 
; .inbre than. an . hour. 1 late, which precipitated .die' violence 
jise ;6f. ' private ■ argiphents Constituted': a .WblatioA-pf. Jewish 
T-thB -ipfitiwg nf jMMnep^ religious law, totemationa^ law. 
Who asked 7 ?©’ take .part " in Security Cduficir resolutions and 
debate. . These werei Egypt, aSupreroe Court -ffecisioD- 
an, Syria and -Yugoslavia,; in -' /But .-it-. was occupation and 
tion to^lsra e I an dv ti&' PLO. foreign dominatioftt. that :should 
.n aHy. Jt was . agreed that r th e be': considered. , T|ae?e ■- engen- 
*ti detente. (Jen. " Chaim . dered - resistance; - and .. the 
tog, and the RLO’s M|y Zehdl stronger -the resistance 1 - the more 


UNITED NATIONS. March 22. 

brutal and fierce the policy and 
measures adopted by 'the occu- 
. pa tion forced Mr. Terzi urged 
the council to “ exercise its auth- 
ority and fulfill its responsi- 
bility.” 

• South Africa's announced in- 
tention to withdraw its troops 
from Angola by Saturday was 
warmly, welcomed in United 
Nations diplomatic circles to-day 
and led to the postponement of- 
the -Security Council meeting 

, which toa'd been scheduled for 
to-morrow. The Council had been 
summoned to take up African 
charges that South Africa com- 
mitted “ aggression ” in Angola. 

A UN spokesman said Dr. 
Kurt Waldheim, the Secretary- 
General, had been advised that 
the' Foreign Minister of the 
MPLA, Mr. Jose Eduardo aos 
Samos, would not arrive in New 
York until Thursday. The Coun- 
cil meeting therefore has been 
put hack until Friday. But some 
diplomats suggested that, in the 
circumstances, it might not now 
take place' at all. 

• Sir Robert Jackson, an Aus- 
tralian specialist on international 
relief and aid questions, will 
lead a United Nations team to 
Mozambique to evaluate that 
country's requirements under 
last week’s Security Council 
resolution to extend inter- 
national assistance following the 
imposition of full sanctions 
against Rhodesia. 


HEBRON. March 22. 
ISRAELI troops again, dashed 
violently with, students here 
to-day as' tendon continued 
over a Jewish settlement out- 
side this occupied 'Arab . town 
on the West Bank of Jordan. 

In Jerusalem sources at the 
Hadassah hospital said that an 

-year -old boy shot in the head 
during a demonstration last 
Wednesday died to-day. 

The boy. All Hussein Afana, 
will probably be burled at bis 
borne village of Abu Dias 
morrow, and police sources said 
that security forces would be 
on special waJch Id prevent 
disturbances during the funeral. 
An Israeli soldier bas been 
detained and is- to be charged 
with shooting the boy. 

In Habron. the 71-year-old 
Mayor, Sheikh Mohammed Ali 
Jaabari. said that he was with- 
drawing bis resignation at the 
request of Defence Minister 
Shinow Peres. He was the 
ninth Arab mayor to bave re- 
signed after recent clashes be- 
tween Jsraeli security forces 
and students in the area. 
Reuter 

L. Daniel adds from Tel Aviv: 
At a large gathering of not- 
ables of the town and the sur- 
rounding district, the mayor 
called for restraint to prevent 
unnecessary suffering. At the 
same time. Sheikh Jaabari, 
who has been In office Tor 40 
years, said he wonld not stand 
for re-election next month. 





1 


Mrs. Margaret Thatcher (left), leader of the British Conservative Party, with Mrs. Golda 
Mefcr, the former Israeli Prime Minister, in Tel Aviv yesterday afternoon 

Tass attacks Sadat oyer treaty 


BY OUR OWN CORRESPONDENT 


THE -OFFICIAL Tass news 
agency; to-day denied President 
Sadat's charges that Moseow bad 
failed to live up to its agree- 
ments with Egypt for the 
delivery of military equipment 

It said the Kremlin had always 
abided by agreements it signed 
and would continue that policy. 

The lengthy Tass commentary 
was the most authoritative reply 
so far. to President Sadat since 
last week, when the Egyptian 
Parliament complied with his 
request to terminate Egypt’s 15- 


year friendship treaty with the 
Soviet Union. 

Many of the Tass remarks 
echoed those published in recent 
days as part of a concerted Press 

Egypt's lean years. Page IS 

campaign against the Egyptian 
decision, and against President 
Sadat personally. 

He has been painted as a long- 
time foe of friendly Moscow- 
Cairo relations, and to that was 
added the charge that he opposes 


MOSCOW, March 22. 

Arab unity. By breaking off the 
pact he was undermining Soviet- 
Arab friendship, which was so 
important to the unity of Arab 
nations in the struggle against 
“ Zionism, imperialism and re- 
action," Tass said. 

The commentary said the 
Kremlin sent assistance to coun- 
tries such as Egypt solely out nT 
“ revolutionary consciousness, 
our Communist . convictions," 
rather than as a means of gaining 
political leverage for military 
bases. 


Libyans 
held in 
Tunisia 

TUNIS, March 25. 
TUNISIAN PREMIER Hedt 
Nocira said to-day three 
Libyan* arrested in Tunisia 
were commandos sent to kid- 
nap and kilL He would not 
Identify the “Tunisian politi- 
cal personality " said to have 
been a target, but stated it was 
not President Habib Bourguiba. 
The Premier declined to say 
whether he himself was an 
intended victim. 

The arrest* were announced 
earlier b* - police Chief Abdel- 
mcjSr! Rmislama, who said 
arms For the men were kepi In 
the Lib van Embassy. 

Mr. Won Ira told a news con- 
ference (hat those who had 
sent the commando group 
“want t« kill people they do 
not like." 

The Prime Minister said an 
investigation was under way 
and the trial Tor those Involved 
wonld be held in public. 

Less than two weeks ago 
Etsynl announced the arrest of 
27 Libyan commandos alleged 
to bave been sent to Egypt by 
the Libyan lender. Colonel 
Khedaffi. to mnrdrr public 
figures and kidnap two dissi- 
dent members of the Libyan 
Government. 

Police Chief Bo u sal am told 
the news conference the com- 
mandos belonged to a para- 
military organisation called the 
Snika, whirh had been set up 
in Libya about six months ago 
to plan kidnappings and 
assassinations abroad. 

Reuter 



/ AT APPEARS to have/ been 
"unprecedented summit meet- 
-between the heads- of . three 
i or.' world airlines was taking 
•- ,e fn a Tokyn hotef this after- 
“o v in ‘an attenipt ,to produce. 
, ‘ !F- on ibe trans-Pacifle'nnites 

veeri- Japan. «Lpd thn - U,S„ 

■ ' ’* a*£.;#je. .Mttjsjg. was rife last 

he participants^ . were’ 'Mr! 
— _uo Asada; the president of 
in 'Air Ones and the man 
i proposed the meeting, Mr. 
l ; ajn Sea we U, : president of 
. t Am and Mr. Dotiald Nyrqp, 
rrideni of -NorihrWest Orient 
. .. lines. 4 - cr-i > 
(At and thrjwo bft-Anwaeiui 
•toes -account for rghmit^Bperr 
. . dr of, tralfic on .the ^morfe. 
dfit: retetes, hut- tte three 
ae : ; .'rcryrclose-'in open war 
f* year after JAL. ■ ohijectad' 
-MJigly: to-;a cut-price . of 
I wfaich^ was : in trod u ced ~by~ 
" ’ i -Am for" p&s^engcrs/^yhig: 
a tiie American West Q»st TO. 

in^ ^ and haelt, wte/und*rWok 
keep/ tKete: stay la ". Japan - 
certain 4lmfts. : c'PKn^Am > 

. fiHhrcett' to uvrithdraw.vthe 
after, rsoqre -■ Tnoutire : & 


v ' The .Japanese, who r present 
themselves as the first people to 
realise the folly, nf .qp limited 
fare cutting, have expressed par- 
ticular cdncern/ recehtly about 
th'eposition of isrortbr-West Orient 
which- is- not' * -member of the 
.International Air Transport Asso- 
ciation and thus not boimd by 
: IATA rules pafaresU. : ,v 
: . To-dny’s summit meeting was 
proposml early in, March, by Mr. 
' Asada and agreed, to. by the two 
American airlines after the U.5, 
Government had been asked to 
rule-Jhat the meeting would not 
constitute a breech of American 
.antitrust law. ;; The purpose- hf 
the meeting has ■■ been officii^ly 
•described!^'- to agree on pro- 
posals for ’'.clean and orderly 
marketthg ” ib the Pacific region. 
'.It follows a meeting between 
sales executives of the three air- 
lines last week at : which 
hnhiiman' Ievels were fixed for 
group/ fares from Japan to the 
tLS:-;./ 

■v Japan may press fbr an agree- 
'meoi'pn limltln^ airline capacity 
across the Pacific at a meeting 
due to -be hell lateri this year 
briweob .the Japan Civil Aviation 


Ugeriatt 6il team advises 
Liigola 4Mji negotiations 


Y jANE fiERGEROL 


LUANDA, March 22. 


nai 


^T«*RA»RlNG' i team *• of the Algerian visit tB again that 
irtriim oil experts, led fay. the -the Angolan Government bas no 
■map and managihg'‘director -intention of uationalising parte 
Sbn'atndh, ■ the Algerian of :the oil tndurtfJ- Talks with 
iual - - oil : . company.. .- Mr, - . Gulf are , . continuing— but if 
amed ■ Ghozaifc- has^ ^‘b^ehrin any 1 reason there is no agree- 
jla talking with -the Govern- ment, tiie ‘likelihood appears to 
about its oil 1 probtems. be that' the Cabinda concession 
•»- Gbozali. wbo has leaded would., be . awarded to ano Lher 
Algerian company ance its .“bJpr* '••• ' ' ' • . .. 

atlon in 1963 and 4s conse- At all events, Mr. Gbozali said 1 
tly well equipped to, advise in Luanda over the week-end: 
Government herb -ini the .^ “I Snow there are many Western 
Ibum of,. star ting ■ Mad ' lLS. cWttj>aniM .who would- 

lady, 1 has -promised 1 . r thaf be only tod h&ppj f to have con-; 
da will make all its expertise cessions given them in Angola.” 
able to the Angolan xejpma; . He : emphasised Algeria's 
/iL* 6 tikely-to't^ttf/theftirin Strategy bad 'taken alomst a 
Bylce on TOgotiations, wth^ decade- f© devdop Irdm its first 1 
Woil-jmajoto* .and -probably foandinga national oil company 
pcularly- to-, ihe - continuing j n 1963 to nationalisation mea- 
vath GuirpH oyer resurap- gures toMffJti During that time 
of Jfs Cabhida.- operations, - b»phniptnn «i and engi- 

^ of -training' Angolan neers bad been gradually trained, 
technicians In 5onatrach’a “ not to be able to do everj’thing, 
es in Algeria; . .. --- -z but at - least to be able to func-, 
e impression gained frmn* tion. minimally on their own." , 






lustralia upturn forecast 


jrvey . of ' Australian .manu- 
rers -predicts .'a retpvery_-:in 
mnetol- business rituatJdn h hz . 
next three .'nidntte,; in con- 
t a the r first quarter.- v • 

a - survey^ cond uc»d by ti» 

ridded; Owmbers of Manit 

yem AusftvUia. -and'; the 
: of New South. Wales, shows 

sub dad d rales output dqd , 

oiue^a,7 under- atihsa tion r of 
SB* .tod. a dedine -in employ 
ih. thc. jjflst three 
* TOuie-*-’arark«I hnparpve- 
,.;m ohtputj 'Dew prtiew’rad 
(Oynjent- tis- w«KWd: -in the 
.quartet.--.-:..: - '« '•=. 

is /is toe first titno tow ; 
h "1BT4. that a-majdrity of. 

firpw- aurwywl: expoewd a 
Huneous - topniyement fn 


. ‘ neao and Xfmtad . Steps, ofc 
• will '.awn- al docmoent ln- 
■togtoa.. to-dajr' n^see^lbat 
n •: seta iofotoatidu tooutiJu ' 
heed pay-off r^antisL ',th&- 
rmmtmt saW.toTokyoscKtCT' ; 
Three Japanese Justice^Mln- 
; officials haye ,faeeff wqirUng 

^the =' arrangementjr .Ip.-.'WmSv 

m - suuse r-Pitodcxtt'^Jbrti: 


•; CANBERRA, Marc b 22. 

agreed. to Juiptl over the informa- 
ttati,':. which deals with bribes said 

to have . been 'paid by Lockheed 

to Government officials in Japan 

- to -pronKrts aircraft sales. Reuter 

reports.-; ' . • 

Vietnam battle 

South Vietnamese security forces 
‘killed: one rebel, wounded two 
and arrested ,29. when they fought 
a gun battle with “ reactionary 
eieme ate "- more than a week ago, 
acrt&amg to ' the : official Giai 
Phong newspaper; Reuter reports 
from. Saigon^ .■ 

for Kenya 

Kenya’s Sbwuice Minister, Mr; 
Mwai JvibaKL, returned to Nairobi 
yesterday- after - an - extended 
European fw with pledges of 
Kenya £102m. (fISOm.) in eco- 
hotiric ^dc our Nairobi corres- 
•noadriat .-.reports. Grants by 
BrtehJ 3; Vfili total some Kenya 
"t2ftJ5m.-for the land, programme, 
general' development; programme 
-sishsfamra - ana the Tana river 
.tievetopnjtnt- project, over two 
: year*. . rscom .West ' Germany Mr. 
KltwW obtained pledges of about 
JJjffijTt.-ElSm. ■’ (about £23 m.) for 
eapitri : Ud and technical assis- 
tance-; 


. Advance Factories are built and 
managed by the English Industrial 
Estates Corporation, the Scottish 
Development Agency and the Welsh 
Development Agency. 

They are ready-built in advance of 
actual demand to meet the future needs 
of firms' investment and expansion 
plans. They have rapid links with 
markets in the UK and abroad. 

Many are now available in the Areas for 
Expansion, and there is a further million 
square feet currently under construction. 

The Advance Factory Programme is just 
one part of the Government's comprehensive 
range of financial and other help available in 
the Areas for Expansion. 

FACTORIES THAT FIT YOUR BUSINESS 

■ • The factories are generally built in 
units of from 2,500 sq ft to 50,000 sq ft 


(230 to 4,650 sq metres) suitable for a wide 
range of manufacturing needs. 

Many have an expansion potential of up 
to 300%, thus allowing for a firm’s long term 
planning. 

Specialised facilities can be installed to 
suit particular requirements before taking 
possession. They are laid out in carefully 
planned locations, giving easy access to 
overseas and domestic markets. 

FINANCE THAT MAKES SENSE 

Rentals are substantially lower in the 
Areas than elsewhere and a rent-free period 
of up to 2 years may be obtained. 

In the Areas-for Expansion firms can 
qualify for capital grants of up to 22% 
towards the cost of new buildings - 
including Advance Factories when 
purchased - and, in many Areas, for new 
plant and machinery. 

in addition for projects providing new 


jobs there are loans on favourable terms or 
interest relief grants. Altogether the 
AreasTor Expansion offer a very wide range 
of practical financial help, both for firms 
expanding within the Areas and firms 
moving into an Area. There are also grants 
towards removal costs. 

THE RIGHT $)©VE 

If you are interested - our Industrial 
Expansion Teams, with their extensive local 
knowledge, can help you choose the best 
location for your project. 

They will give you further information 
about these Government and Development 
Agency factories as well as other factories 
and sites^ and the financial help available. 

Call us today, on any of the^- 
numbers listed below, or send 
offthe coupon, for our free /i 
booklets and a list of 


London, tel: 01-211 6486 

24-hour answer-service for booklet 
enquiries only-01 -834 2026 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 
IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND -THE WELSH OFFICE. 


£_jYME«tUS! 
FORCKWMSKM l 



Scotland. Glasgow, tel: 041 -243 2355 

Wales. Tel: Cardiff 62131 (STD code 0222) 

Northern Segion. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tel: 061-226 2171 

Yorkshire & Humberside. Tel: Leeds 443171 
{STD code 0532) 

East Midlands. Tel: Nottingham 461 21 
(STD code 0E02) 

West Midlands. Birmingham, tel: 021 -632 4111 

Southwest. Tel: Plymouth 21891 

(STD code 0752) or Bristol '291071 (STD code 0272) 

London & South East. London, tei: 01-603 2060 Ext. 221 

Eastern Region. London, tel: 01-603 2070 Ext 359/360 

Northern Ireland. Tel: Belfast 34488 
(STD code 0232) or London Q1-493 0601 


BD BOB 103 sn BSB 1 


To: The Industrial Expansion Team, 
Department of Industry, Millbank Tower, 
Millbank, London SW1 P 4QU 

Please 1 me full details of the benefits 
availe ihe Areas for Expansion 

Name 

Position in Company 

t Company « 

Nature of Business 

Add ress 
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I ’The Areas for Expansion 
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‘Press in danger 
if journalists 


get 




£450m: 

chemical 

complex 

planned 


By Chris Baur 


BY MICHAEL TH0MP50N-N0EL 


i PLANS FOR a possible £450m. , 
1 Scottish chemical complex \ 
backed by West German in- ) 
forests are expected to be put to j 


TOTAL OPPOSITION to a union j fundamental decision b etwee*. 

closed shop for Journalists was the two. The society preferred , - . 

voiced yesterday by the New.- to ehoote freedom of expres- j Fife regional council within toe: Cars is planning to 

paper Society, the body that sion. particularly as journalists . ne *£ two *•***; . [ divert up to one-twelfth of its 



NEWS ANALYSIS— ICJL-SINGER DEAL 


Profit prospect next year 



BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


i A DEVELOPMENT which would Contrary to an impression which spares, plus si 
SgS ;** carry us forward faster than arose late last week, Mr. Cross “ other " category. 


some of the 


i we could have done any other '.said that the price ICL would. So at most, its involvement 

n«« fciwm than' nn hnrf tuun “ SUlTOUSdS Otlly 36 pST Cent. Of 


way. and a significant oppor- 
tunity to increase our profits " 
was how Mr. Toni Hudson, chair- 
; man of International Computers, 


as Mr. Cross 


pay from then' on hod been . . 

decided — or, at least the price Singer's assets, 
formula had been agreed. put it 

It is these details for which the . Payment, ftr what ICL tfcws 


represents provincial newspaper were no! m a weak industria: 

managements. haryaininp pu-ilion. 

Press freedom should never be Th.* \'U 1 *»■« 

put at the mercy of journalists. vn( , u ,. h fi s h t fo r 


powerful 

14-v.r. jli.', ; "V; j _ r : — enoujin iv inr unproved 

m censors. vm** and conditions without a 


The application will identify 
a 200-acre site at Mossmoran.' 
south of Cowdenbeath. 1 

Regional and district author! 
ties in Fife have been told the 


Said Mr David i**”, -h ,,, h« iiaS i 1 k, ,S < ou ‘ a ; plant would eventually employ 

‘ Society's persi- fiemoSit/ i^ lhe NU^S I 2 ' 000 t0 4000 pe *P le - aDd they ! 

..i ine niouerjita in the NLJ had , have welcomed the prospective i 


news 

Cireenslade. the 
dent in evidence to the Rovri 

Commission on the Press. J 1 "' : boost for one of the region's 

Air. Larry Lamb, editorial abusei ; unemployment black spots. i 

director of the News Group and " r >lK ' potter ' . i 

editor of the Sun. told the coni- The snc.'eiy said that it was ' pLJ- C<1Q - L 
mission later that the dangers l» prepared to join the discussions! V - , J UC 

Pres freedom that existed on o Pres? iharier. The industry I The application appears to be 
already might be worsened bj a would be heller off with one tha. ■ the culmination of a Ions search 
journalists* closed shop. «'«■* voluntarily agreed than with : for a suitable Scottish site. 


Mr. Lamb said that he was pro- one that v.a* imposed by any 
pared to work towards formu- Minibii*r of Slate, 
lating the proposed voluntary 
Press charter. He had no hi-jh Important 
hopes of it succeeding hut “ 

said i( might be ** Fractionjliy Mr. T. D. Morris, managing 
better than nothing." director nf r)ie Coventry Erea- 

Mr. Creenslade told the ing Telegraph and chairman of! 


commission: 


Strathclyde regional council was 
approached last September by- 
German consulting chemical 
engineer. Herr Philip Schmitt 
about the possibility of launch- 
ing the project on a Clyde 
estuary site. 

Herr Schmjft said yesterday 


Products 


. k'k 11 j dol r l pi i lt lhc socie, - v s iQ dustrial relations ! that three large West German 

weapons into the hands of people committee, told the commission I companies BASF Bayer and 

who might use them against you. that the society's standing joint ivEBA Chemice — were involved 
i e utterly opposed to a camimiu-e with the National purelv as providers of licences 
clwed shop for journalist?. (.rapfucsf 'ApQuaOan operated | for the production processes. 
The society was not opposed recoamsed disputes procedures i The companies would not be 
o closed shops in general, nor which had .sorted out a number! funding the project. 

of problems before they had had I About 40 per cenL of the 
mg Although the Cl dft unions a chance to worsen out of all • funds would be raised in Ger- 
£™ e Vr propQrtJ,,n - i many and the rest in Belgium 

st “< io™iv stop tlS- Thu “ £OL ' lL ' : - uas opposed to [and Canada, through institu- 
disuibutlon of all newspaper! ?*** , , “*“> investors * 

radio and television news ir they f *JS hm ™»w h ! paper 
choose industry hut that short-term. 

“lie are not suggesting that [°l n * be of help 

this is what the National Vnion l JL™ d \l h t n a11 commercial 
or Journalists would do. it has exhausted, 

a fine record of protecting Press £ UC *J ! oat,s Mould be helpful in 
freedom. But there is a danger h ^ ncin , ? . ,njn P° ver reductions 
of putting, in the hands of the and re-irammg. 
union this particular power it called for faster intraduc- 
when we have no guarantee it l i° n °f new print techno‘ogy in 
will not be misused." the provinces. A profit margin 

of 25 per cent, was needed to 

A rnnflirt ensure reasonable reinvestment 

Lumilll of c;jp j ta j in new planL 

The socieD - had certain Mr. Lamb said in nis evidence 
evidence already of the attitudes that there "ere many recorded 
likely to be taken by militants instance? of pressures being 
within the journalists' ranks. brought to boar on editor- and 


advertising budget this year 
into racing Jaguar XJ5.3 
saloon coupes in the 1976 
European Championship for 
Touring Cars, writes Terry 
Dodswortb. 

Last year Leyland Cars is. 
calculated to have spent about 
£5m. on all forms of publicity. 

The racing programme was 
hailed yesterday by Mr. 
Derek Whittaker. Leyland 
Cars managing director, as a 
“project that will re-establish 
respect abroad for the pro- 
ducts of British industry as a 
whole and Leyland Cars io 
particular." 


Jaguar scored several 
famous victories on the race- 
track in the 1950s with the 
C aod D Types, but although 
several private entrants con- 
tinued to race into the 1960s 
the work’s team was disbanded 
in 1957. The year be/ore. the 
company had Us fifth Le Hans 
victory. 

The new racing programme 
marks a distinct switch of 

interest in British Leyland 
towards raring as a pro- 
motional technique. 

The two 5.3'Htre conpfe that 
will be raced ' have been 
developed by Broadspeed 
Engineering. 


Such raw materials as naphtha 
and petroleum coke would be 
used to produce such materials 
as ethylene, technical alcohol, 
vinyl acetate and polyvinyl 
acetate. 

He hoped to secure planning 
permission before the end of 
this year and to have the pro- 
ject completed in three years. 

Dunfermline district counciL 
which has been involved in nego- 
tiations for six to nine months, 
mid that the Fife site bad be- 
come “the sole Interest of the 


Coventry Climax 
to spend £2m. 
on expansion 


yesterday summed up the com- waitUm bef ore take will be over four yeara, as 

oan/s acquisition of the- 2K. follows: November, 1976, 15 per 


pany s acquisiuuu ui u»e- w j ~ t v p oros eouowb: nuveuivcr, *«>««, 

international operations of ™ °J cent, of the total, less S2m.. 

Singer Business Machines. thS are « wWcfa Mr ' Crossjorecast would 

The Press conference in Lon- fhiw,^ >esteraa ^ Tney - - meair a November payment of 
don was told that ICL'B manag- less than £lni. Instalments Of 

ihz director Mr. Geoffrey Cross, -What remains to be c landed 2S per cent, each would be paid 
had sold the deal to hid Board over the next four years, is how ^ October, 3978 and 1979. with 
last Tuesday, less than a month much inventory ICL will take a final charge of 29 per cent, in 
after first contact was made, on. over That seems the key to the October, I9S0. 
the conviction that ICL would financial arrangements from So the deal, would be favour- 
make money on the deal as early ICL’s point of view. It will take able from a cash flow standpoint 
as the next financial year, which over only the inventory and after November, Mr. Cross 
begins in October. Mr. Cross said -spares it knows can be sold in claimed. Another potential bene- 


fits neck now depended on it . the market place quickly and at fit was implied by his comment 
for I CL's optimism a profit So it will- lie able to that ICL was -not “ picking-up " 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Pror. 

McGregor, that two fundamental of »ho Press 


A £2m. EXPANSION programme making life more difficult for the 
for Coventry Climax, the fork- rest of British industry. It is a 
lift truck section of British Ley- crazy situation." Mr. GrvUs said, 
land's Special Products Divi- “Other companies are suffer- 
sion,- will double capacity over jng because of these enormous 
the next two years. discounts. It does not behove a 

This takes to about £Sm. the nationalised industry, only sal- 
money already committed this vsg ^ 1 British taxpajer, to 

year by Levland Special S° ltlt0 dumping and make other 
Products to modernisation and companies suffer." 
expansion projects. The expansion will double | 

Onlv Prestcold. the refrigera- capacity to 5,000 trucks a year by! 
tioo subsidiary, seems to' be 1978 and actual output should be- 
benefiting from the programme doubled two years after that 
as much as Coventry Climax and Turnover should be fl7m, this 
will be getting £3m. for expan- >' e ur and £20m. in 19i/. • 

Also profiting from the Special 


The reason for _ . _ . 

is twofold- First. Singer’s -inlet, more than offset its.. payments Singer’s U.S. manufacturing 
national operations have been for Singer's assets- ,* . facilities but bad ** a free licence 

profitable, nnlike the North “ shigef International’s net asset to manufacture in the U.K," 
American side (^art of whi* Is Value is understood to be between The logic of the deal in terms 
being sold to TRW. a US. corn- £ 3 ^, ^ £ 35 ^ of the computer maricef x-as 

pany. after a £162m. write-off). -Though Mr Cross refused to analysed in yesterday’s Financial 

.oM'SS L- 4 * Benefits 

•rSirTor ■— « ■*; |^- ■ Bom Mr. Hudson and Mr. Cm* 

bad left for Stevenage to talk to 111 per cent In all minus confirmed the benefits to be 

Singer s u.K. workrorce. ICL tus- , , v liabilities. ' gamedhy acquiring a major addi- 

closed a deal involving the . . , tional base ■ of computer 

partial sale of its Daiaset sub- „ customers, and by giving ICL the 

sidiary, which will bring in just ^chines we re °. e '^S ^[ ei ^ option * of continuing to sell 

over £lm. cash this financial to JCL for nothing, though ICL ginger's three product ranges — 
year— and cover more than half and-Singer would share revenues, pojnt-cf-salft terminals (where 
the 1976 payments for Singer Since he also admitted that Mr.,^ Cross’s “gut judgment" is 
assets. * Mr. Cross yesterday gave more than -60. per cent of that ICL may not continue): the 
these details: Singer's business machines had System 10 small computer system 

Until the end of its financial . been sold — future revenue from (which overlaps with ICL's 2903. 
year on September 30 next. ICL rented machines wiB be rather but has an- even smaller office 
will manage the business for less than some: observers computer derivative which could 
Singer's account, without tak- thought though still a useful be launched quickly); and the 
ipg risks plus for ICL- 1500 intelligent- terminal (which 

On April l a down-payment Singer will be responsible lor fills an. ICL gap, though there is 
of S2m will be made towards the liabilities and ICL will he also some overlap), 
the cost of Slriger’s inventory taking over only some" (or per- ' Mr. Cross said that decisions 
—probablv based on values at haps eventually alL as already had still to be taken on all these 


ICL's year-end. 


explained) of the inventory and product areas. 


He agreed with the comm is- that for ;hk reason h^ was c***- . company concerned. Irion of its 22-acre factoi-v and AIS0 profiling trom tne special 

sion's chairman. Prof. Oliver remed about the future fre^Km ' The plant would be developed • headauarters at Tbeale ’ near Products* investment is Avellng- 

■ Kt- o Anvm ninv llbnlv tn ^ Sa_ AMiiin 


Port’s new 

owners 

make 


, initially by a company likely to Rcad j n , 


. . , ucauiu '. Barford. its construction equip-; , 

principles of democracy appeared The present laws of defama- he called Fife Petrochemicals. { climax has also assured cm- men t business, which will spend I tOUF 


io be in conflict— a freedom .f tinn and contempt i-.-eded : The site would probably . be I nloyees lhaPthore wiTf he five- £725.000 on machine tools iii the I 

expression and the freedom of urgent r'.-examination. in:: in 1 linked by pipelines running j j av wor ^j na throughout this first phase of its investment: 

a group of workers to strive the interests of a more rffertive about five miles to the South > j 0 sp - lt g 0 f ^ recession P ,an - ' 

towards 100 per cent, union Pres. Council, there should be; Fife coast for the import °f [which has nut manv of irs com- A Ivis, the military vehicles sub-: 

membership. 

The aDDarent conll:cx unnivcn niemuersnip. , amsneu piwuucui. _ Fnl1-timi>- operations 


By John Wyle*, 
Shipping Correspondent 


rent, union rre* councti. tnere snouio ne rue tow w which has put manv of its com- aivis, tpe rauuarj- vemcies suo-. 

no incrnie in the council's l.y raw ■ nuMrii .art «port of ! p “utStsooshorMIme working, sidiary. will b, buying i mdrfiif 

:ct involved memhership. j finished products. Full-time operations continued tools and.other equipment worth ffi S3L 


chiefs 
tour of 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on March 22. 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to he otherwise. In 
some cases market rales have been calculated 
from the market rales of foreign currencies 
to which they arc tied. 

Exchange in the L’.K. and most of the 
countries listed is officially controlled and the 
rates shown should not lie taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


Abbreviations: (Si member of the sterling 
area other than Scheduled Territory: (k) 
Scheduled Territory; (oj official rate; (F) free 
rate: (T> tourist rate; (n.c.) non-commercial 
rate; (n.a.i not available; (A) approximate rale 
no direct quotation available; (eg) selling rate; 
(hsi buying rate: (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar panties and going sterling-dollar rate; 
1 Bk ■ bankers' rate: (Bas) basic rate; (cm) 
commercial rale; <cn) convertible rate; ffn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in the 
table below are not in all cases dosing rates on 
the dates shown. 


F Place and Local Unit 


Value of 
£ Sterling 


Afarc&Issaa Diii**i>i Franc 
Alubanicfen- Alcluoi 
Albania 


Algeria Dinar 

, n(Wr , ' French Franr 
Andorra... ( 3r-n i» h p***, 

Aox"!* A ncoln tiscliO" 

Aml^ia nil... K. CaiiH-na 
Arp-nitna .... Ar. Two 
Australia 1 S 1 .. Au^ralian S 
A nutria . Scliilliug 
Am W Purtug. Escudv 


3Sli>p 

I Mi Vi 

•nio.niAi 

• TH.SStAi 
8.00 
9.0S 
124.86 
55.95 
4. B0 


(0,269.99 

1.5410 

55.10 

55.85 


Bahamas <»•- B*. Dollar 

UHil^lSiifnh iS Tnta 
Ualiivln (a> ... Umar 
Balearli- Ik.... -> 1 *. Tie»eia 
Bsrtwiliw i-ki.. Harbodm S 


U. Franc 


Berglam 

Retire DS 

Benin L.F.X- Franc 

RerniurtB (Sr.. B-tn. e 

Bhulnn ludlao Rupee 

Bolivia Bolivian Few 

fln nn«ns >. 1. Rami 

Bra*il l"ruaeii»t 

BrKolmnHiSl Australian I 
Br^ irain leflfi T.S. S 

Brunei tSi Brunei 8 

Bulgaria Lev 


1.9298 
2a.9&^Ri 
0.757 
128.65 
3.8584 
■(. ii. 74.15 
1 1 in. 77. B0 
4.0 

4J2l a 

1.9250 

17.1851 

38.42 


1.0718 

18.58 

1.54 ID 

1.3210 

4.7175 

1.9569 


Bunn* 


h'tnr 


15.30 


Bununli Burundi Franc 


150.71 


Cambodia ■■■ Miei 
L'amcroun MpC.F.A. Franc 

CaiHtOa Canadian 8 

timwr It Spanish Peed* ‘ 

t'i|e Vjnlp la Cap* V tucudo 
Cayman l(i.i S) Cay. I. S 
Cent. Af. Kp-. C.F.A. Fra or 

Clial C.FA. Franc 

l-bile - C. Pew 

China HenmlnM Yuan 

Cutoaima C. Peso 

l 'unarms I'ds L.F..V* Franc 
Ciwro (BTiet.. CJ-C Franc 
Coat* Hie*..... Colnu 

Cuba Cuban Pew 

Cv jirus <Si..... Cyprus £ 


n^. 
*5213 
1.8925 
728.S5 
55.85 
1.5055 
45213 
452 1 8 
.Bk) 20.82 

(F: E2S.&2 
*32 le 
452I S 
16.5206 


Creuh'dfaiv'k* Korumi 


Denmark—- Uauixh Krone 
Ikiutinaii itfi, K. Carrthlieflii S 
lkiinin. Ilep ■■ Utuninii-ao Peso 


I. 59274 
D.7B28 

■ '(»iii 1 1 1.25 
uc 19.58 
! iT. 19.09 

II. 65 >2 
4.90 

2.0280 


Ecuador Sucre 

. K^Vjitiaa £ 


Fgrrt 

Kl hkXHS Ktlii-.pian S 

t-Ai'lT Guinea^ Peseta 


• iO -47.80 
47.93 
•0.75a 
■ iT. 1.50 
• l*> 3.9814 
129-85 


Falkland !■>. £ 1.0 


Falkland Is. 

Its! 

l'an» U. DanlNb krone 

Fiji la. (Si .... Fiji S 
Finland ..... . Markka 

Franca French Franc 

Pr.crtyin .Vf* UJA. Franc 
Fr. Guiana.... TyxKLl Franc 
Fr. Pan. la.... C.FJ. Franc 


11.651s 

1.9855 

7.59H 

9.05 

9.05 

184.54 


Gabon C.F_A. Franc 

Gambia (Si ... Delaai 
Germany 

(Eut) 


45213 

4 


Oil mark 


GA> 


Place and Local Unit 


Value 0.. 

. £ Sterling 


Iteul-iheiujuV 


Aust. Dollar 


Germany 

Wcv 

Ctbaru .. 1 WI 
Giliraltar iKi. (iibrallar £ 
Gilbert A 
EllU-e la. (Si 

Grrvw Drachma 

Greenland-... DanleJi Kroner 
Grenada 1 S 1 ... K. Carlbltnn S 
G iuulaloui«... tixal Franc 

Gin in l.S. 3 

Guatemala .... Qnetral 
Guiuca Kep .. Sily 
Guinea Boran * V 
liuiarra Si. .. GjiyaneseS 
Haiti I'laioit 

Hi 11 nip w. Kep Lempira 
H-ua Knna'Si H.K. S 


4.89 

2-21 

1.00 

1J410 

98.672 

71.951s 

4.90 
9.05 
1.9210 
1.9210 
n.a. 


Hiiimarj- Forint 


! 4.9576 

! . 9-6IB 
; 5.842 

I 8.6575 
com 84 .*2 
inciiTi 41.71 


, I. Krnna 
lnd. I.'upee 
Kiifilaii 
Kial 

I mu Dinar 


Iceland 1 S 1 
India . 3 : .. . 
lui InncMa .. 

Iran 

1 ium .. . . 

Iriih Ke|» k... IrUb J.' 

I>ratl Israel t 

Italy . . .. Urn 
Ivory l.'itar.l .. C.K.A. Franc 


Jamaica S— -lanwnn Dollar 

■latan ,. Yen 

-I "Men rj. . .. Jdn. Dinar 


Kenya i»>. ... Ken. shilling 
Kniea r Nr III .. Wpi 
h' iron la'lhi... Won 
kuuait <S>.... Kunut. Dinar 


347.45 
17.1851 
787.215 
1.4*154 
0.567 
1.00 
14.4469 
1.826 
45212 
1.7493 
576 (£ 
a. 635 n- 
16.0900 


n.' ip 


950.01 
0.66 toy* 


Laos *»h' 

Lcbanun Lctxnese £ 

Utoihu _ .. .. S. Alncan Hand 

[Jltcrla Liheitan 5 

Litrra labvnu Dinar 

Lie>*ht'uMn... Swiss Franc 
lAracnithrurjt . Lux Franc 


0J»- 

n^. 
1.07 10 
1.8210 
(F4.5E87 
4474* 
74.15 


W«i»nf Pataca 1 

Madrim.. PfrTiic'ieEaeuditu 

Malnqanv Up. 3IG Franc 
Malawi 1 S 1 . - Kwaciia 
Malay sta t»i„ Afatayaian S 
Maldivc l-.n*i B(1 Kii[«e 

.Mail Kp Mall Franc 

Malta cm Maltese £ 

Martinique .. Local Franc 
Mauritania.... Otusulya 
Unuriilua iSL M 

Meaicii Jlrtl'au Peso 

M ii|iieion C.h.A. Fmilc 

Mfi»yn.. ....... French Franc 


12.7325 

65.85 

4521: 

1.75155 

4.9175 


0.80920 
a. is 


Mungniia ...... Tugrik 

Al.iD~fi rai .... K (.arililieaii 

.lli'iiwe LllHiam 

>I<iiMiiili|i(iiv - -Mu/, hn-ii'l'j 


1 (Or 


12.936 
23.98 
448 ig 
9.05 
M-**- 
(TmA. 
4.30 
8.06-»s> 
66.85 


Place and Local Unit 


1 Value o' 
:£ Storhng 


248.61 


Parapoay Guarani 1 

Ppl'i D.' Up. ; 

of Yemen (Si S. Yemen Dinar, >A 8.60 


'£ Sterttnjr 
i NewfieaiandO 


Peru Sol 

Philippine*! Pb. Pew 
Ptfeairnis. (6 

Poland Zloty 

Pnrtusal 

Pv-rt Tlmnr 
Principe I ile- WW 
Puerto Kico„ I’J, S 
V*tar 1 S 1 Qatar Bjal 


[ as cA 88.40 
14.17 


— PWe Eacado 
■.... Timor Eacndo 


1.9799 

»B)58 

(T «^0 

9649 

65.86 


Keuniun. 

I le de la F reneb Franc 

Kboloxia Pound • 


1.9210 

7.66 


Romania.. Leu 


I BJ6 
I rua. 

fem 9.68 
nicVTia .62 


Rwanda Kwanda Franc 

St- Chrijto- 

pker (S) K. Caribbean | 
■St. Helena ,»i £ Sterling 

Si. Ijtcia (Sl~ B. Caribbean 5 

St. Pierre C.F.A. Franc 

St.Vlm.enl (S* F. Caribbean % 
•Salvador El... Cotoa _ 
Sanaa, Ami— L'ALS 
-San Marino... Italian Lira 

San t.fne * 9 

Saudi Arabia. Byal 

Seneca l - UFA. Franc 

Seyycelles S. Rupee 

SierraLa’uerS Leosa 
■'UQsapcre (S). Singapore S 
.»tuall Kep... Smn shilling 
Stb. Africa 1 S 1 Band 
3. W. Africa 

territorlea >S> S. A. Rand 

.Spun..— Praeea 

Span. Porta In 
North Africa Peseta 
art Lanka (ti>. S. L Rupee 

Sudan Kp Sndan £ 

Surinam 6. Guilder 

Swaziland (Si. Lilangeni 

Sweden - S Krona 

SwJtaw-rand _ Stria Franc 
Syria Syria £ 

Taiwan Not Taiwan $ 

laaraiua iSh. Xan. Spilling 

Thailand Bata 

fi’koKp. C J.-V. Ftane 
Tones (a. fSk. IVt'ngF 
Trinidad R»i— Trtn. A Tobago 
lunnia— ...... Tnolabta Dinar 

lurke.t - Turkish Lira 

Turk* A CV.. L* A. S 


| 198-89 


4.18 


4.80 

4521a 

4.00 

4.00 

1.8210 

1,828 


6.7S 
4621a 
13.35 
2.0 

. 4.7776 

.•*A>t2J8-a» 
1 1.0718 


1.6718 
/fa/ 120-65 


128.06 
,16.5698as>*e 
|fArfLBO0'«u 
4.4338 
1.6718 
8.461* 
4.873* 
(Atf.l&agJ 


iPi7LHB 

1601860 

39.1626 

45210 

7.3865 

4.00 

D.BOBtsa) 

bO.WijsI 

1.9218 


Nauru Ib \«*i. l><>iiar ■ 

Nepal Ne|*le*r llu|Co 

.N ■.■Iberia, id . tmlhiM 
Nelli. Antle*. A i, [ ilium ■■nilii 1 
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4 That part of the French community in Africa formerly 
part of French West Africa or French Emiatotlal Africa. 

♦•Rupees per pound. Tourists Tinting Sri Lanka receive 
a premium 01 53 per coni. 

• •A d{Wm?! currency lor the dollar, equal in 10 Rhodesian 
siUUin js” wJS Introduced bs the Independent Retime on 
February 17 . > 970 . R'itvr.i reports soatcsi a rate of 
about 1 JC 25 nh tloUars 10 il 

A Tfaa Oua’i'ra has replaced (he CFA franc. The exchange 
wa c made* at a rate of CFA Fm .3 to one unit of the- 
new current. 

uu General rate, oil and iron exports 6.0HZ. 


(gl The Mongolian ragrtk tus lately bees reported to stand 
at a n fflrdji commercial rate of 0^23 Rnarnan roubles, 
ttu North Vietnamese dons ax A 30 S roubles, and the 
North Korean won ax 0 . 748 S ranbtas. With the pound 
aiandimt ai 1.0 ndbka, the teBtrwfcS relattoraWps-eBiiJtJ 
be calculated for the pound: £ 1 = 6£9 togrtks. 01=5188 
donga. £ 1 - 2 . 0 ? won- 

Wfnlumu^aa not available for this fdtaoa. 

- Hale is the Transfer market fcomwllt^ , - 
■* Bate now hanert on 2 Barbados X to the dollar. 

* BCRA mO.OS 
1 Now one official rare. 
i!i ■ Fudoiruu devaluation. 


%,X b ° 0Sl rnimuoa #r po^rj ££.%$$$ 


partly achieved by Climax build 
m 3 for stock. 

Mr. Pat Lister, managing 
director, said; “Tne maintenance 


Leyland in Germany, Page 10 


director. Mia. *ue uwmnioiivc tTW“ 5 1 E 

of full-time working is an irn- •IJlCF Dmnil&Q 
portant objective ai present © “ 

at Essex site 


a Commons debate that could 
determine the future of ..the 
British Transport Docks Board’s 
attempt to bring Felixstowe into 
State ownership. 

The fate of the Board’s private 
Bill empowering it to take over 
Felixstowe will decide vhetiier 
European Ferries’ control of 
Felixstowe is temporary or not 


portant objective ai present 
even if it means some of the 
profit must be reduced on some 

He was defending the company ^ ^ 1 A prb n^'vtfood- ! i ‘ e,IX5l0We ,s temporary or not. 

w^^de'seribed 80 ^ 01 ^ 6 °uncum- "am^Ser^E^ ^ \eam\ U the Bill receives Boyal 
was described ds i Us uncum Qf CQunt counc n archaeologists. Assent by November la, conti-ol 

JgjIS r d !L\ ww The excavations will be on the! of the docks will pass * to the 

Michael Gr/fls, C.. Surrey MV. lou . . fi| terrace soulh of the 

in tire Commons last week. . Mr. ^ iver b chelmer. The site was 
Grylls complained that Climax Covered from aerial photo- 
was offering a discount of £1.000 sraphs by a Cambridge Univer- 


on trucks normally sold for sity group. The photographs 
£8.000. show °previous activity at a site 

“This sort of thing ts not through patterns of earth 
really helping British Leyland as disturbance revealed by . crop- 
a subsidiary. Ail it is doing is marks. 


Lifeguard ‘was not given 
enough time to adapt 9 


EY ERIC SHORT 


THE BOARD of Lifeguard Board had not had time to 
Assurance bad hoped to set obtain an independent auditor’s 
exemptions from certain of the report on IALA. but had 
proposed new rules for the acquired the company on the; 
valuation of life company liabili- advice of the company’s 
ties. Sir Anthony Grover, out- actuaries. Duncan C. Fraser and 
going chairman, told yesterday’s Partners, who were also 
annual general meeting. actuaries to LALA. 

This would have considerably At the time the Beard was 
eased the financial pressure'oo tnder considerable pressure 
the company, hut the Depart- from the Department of Trade 
ment of Trade would not gTant for a decision. Sir Anthony, 
an exemption, said Sir AnthODy. said, and it considered that , the 
He was answering a share- acquisition was in the best 
holder's question put to him at interests of shareholders, 
the meeting in London. He was Sir Anthony aDd Mr. - Victor 
asked why th«* company's Wood, the incorain- chairman, 
actuaries had not foreseen these both advised policyholders to 
difficulties arising, because the maintain their policies in Pull 
chairman had stated in his report force by paying premiums wnen 
that the actuarial profession due. They refused to say when 
had been discussing these rules asked, wbo had contributed to 
with the Government for some the rescue fund of £L5m^ which 
years. was just sufficient to cover the 

The Government is in the pro- deficit of Lifeguard disclosed by 
cess of drawing up rules for the the valuation for the year end- 
valuation of the liabilities of life fog last June 30. 


Board for £5 .24m compared to 
the offer of more than £6.5m 
cash and shares by European 
Ferries. 

Conservative opposition has 
prevented the Bill from receiv 
ing a formal second reading, so 
Commons time has been allo- 
cated for a ful 1-scale debate 
to-morrow evening on a motion 
to postpone a second reading 
for six months. Mr. Enoch Powell 
is expected to be among the. 
speakers supporting the motion 
Officially, the Government has 
to take a neutral .stance over 
private Bill and whips* will not 
be applied. With the Felixstowe 
battle being vividly presented by 
some MP's as a private enters 
prise versus State ownership 
struggle, the Labour and Con- 
servative parties are both 
expected to try to vote as close 
to their full strength as possible. 


SNOW REPORTS 


■ Dfpth State 
ions.) of weather 
L U W«e "C 

Andennwt ........ 20 158 Good - Cloud 3 

Crans 5 30 lev - snow 4 

I sol a 2.000 140 180 Good Snow \ 

Lob Mcsoitrs -- lio 186 Good Snow ' l 

St Morin 20 80 Fair Clood-,3 

Val d'lsere . — 40 150 Fair Snow 

Vo*s 180 140 Good Fine 

Weageo 20 70 Good Snow 0 

Ttte above snow reports were supplied 
by tbc Ski Club of Crest Britain. 
SCOTLAND 


companies and has sent out draft 


CatragerTTis — Mala runs mostly com* 
piece. Lower slopes; few runs complete. 
New snow. 

ClflMbee— Main runs mostly complete. 
Ample nursery areas. New snow drifting. 

Glencoe— Main aod . lower slope rims 
all complete. N«*w snow. 

Forecast— Possibly snow showers. 

Freezing at most . levels. ■ 


regulations for discussion by the 
industry 

The rules of the valuation of 
assets have already been issued 
and together the valuation of 
assets and liabilities determines 
the solvency position of tif® 
companies. 

However under section 59 of 
the Insurance Companies Act. 
1974, the DoT on the advice of 
the Government Actuaries 
Department has power to modify 
the valuation roles in certain 
cases if by adherine to the strict 
rules, a company would be tech- 
nically insolvent, with asset 
values lower than those of 
liabilities. 

Sir Anthony said that the new 
rules bad the effect of creating 
considerable problems for °® w 
life companies, but it was not 
until the later stages of discus- 
sion with the Department of 
Trade that it was realist how 
hard Lifeguard would be hit by 
these new rules. 

He regretted that the com- 
pany had not been given vaffi- 
cieat time to adapt because he 
was convinced that the company 
could then have continued as a 
going concern and tra ding uorm- 

He was also closely questioned 
about the circumstances sur- 
rounding the acquisition of 
Investment Annuity Life Assur- 
ance Company, which he 
admitted bad resulted in losses 
approaching £900.000. , . 

Sir Anthony admitted that the 


Tbdayb lunch could 
put.youin the mood 
for a takeover 


Today, imagine you're lunching in your senior 
dining room for the very first time. Think critically 
and objectively about the food and the service. Are 
they up lb the standards you’ve met "in other people's ' 
dining rooms -and that they would expect to meet'rn 
yours ? Is the cost justified ? Is the whole 
operation as well managed as u might be? ■ 

If your answer is 'yes' on all three counts, 
your dmrng room is obviously one of those managed by. 
Gardner Merchant Food Services -including 180 m 
the City of London alone. . . 

Ii not. maybe a takeover is called for. One 
that gives Gardner Merchant the management of your 
senior dining room, and ail the problems that go 
with it.' 

Leaving you with better food, better service, and 
therightframeof mind in which to enjoy them; . . 

Can you imagine more favourable terms for ar ' " 
takeover? . 

Phone Mr. R. L Bailey on 0462 54401 .. 
Gardner Merchant Food Services Limited, 
Sovereign House, 43 Queen Street 
Hitchin. Herts. ■ '-*-'- 




secure 



Said Mr. James H. Shaw. C3£.. J J*.. D.L. T RB JS., 
President of Bradford & Bingley Building Society, 
at the Society^ Annual General Meeting held 
in Bingley on 22nd March , 1976. . 


• Extracts from tlie President’s Speech.., 

•• ■ -.Assess 

M We have achieved another milestone in reaching 
£600 Miflion assets. 

‘ Investments 

• During 1975 we opined over 1 18,000 new investment 
accounts -and received over £230 Million ^from our 
investors, Progress and confidence indeed. 


Mortgage Lending ' 

. We granted \l ,247 ad vancest o new* borrowers, 
involving a total sum of £13 LS Million which womearly 
twice -the sura advanced in 1974'. 


Reserves & Liquidity 

The reserves total £21.753 Million or 3.62% of Assets. 
Liquid Futids stood at £1 13.78 Million or 18.94% of Assets 
all in readily real isable form to meet demands Tor ' 
investment withdrawals and advances on mortgage. 


. . . ' Housing * 

. '■ ’ Bradford & Bingley entered' fully; into the spirit of the 

• scheme to help prospective jmrehasers who would 
-previously have obtained a mortgage from Local 
Authorities. I am convinced that by co-operation between 
the jedding Building Societies arid the Local Authorities 
we . can ensure improvements take place in the Housing 
. Stock, and cut down t^e steady loss of older hous mg which 
is diminishing the stock. 

-. . .If the Government wants to increase the Housing 
Stack then let us not only improve what is already there 
hut extend new house building wflh concentration in the 
. private sector where the casts are less. 


..'**.*’ - Interest Rates • 

; We must treat ourlnyesting members fairly and 
whilst we will, as always, kee pour interest rates imder 
review, is it better for people to get loans at 11% 
or hot be able la get.one at sa y ,lQ l A%'! ” 


Copies off he Report and A ccounts can be obtained 
. on request from Hie ChiefSecretaiy. 
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v BRADFORD & BINGLEY BlHU>jNG SOCIETY 
■■■ Head Office: Bingley, West Yorkshire BD TG 2LW. 

. A mwnber of the-Buiwtpg Sopntira Association 
, Assets exceed £600,000,000. Over 500 Branches & Aflenot*. 
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The new Volvo 265 estate. 

Not everyone who has one needs one. 

See Volvo’s luxurious new 6-cylinder estate car at your nearest Volvo showroom. 





Uhe Financial 
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Government intervention ' Projects under £im. 


BRITISH LEYLAND IN GERMANY 


in housing ‘undesirable’ 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


now eligible 
for Government aid 


BY T0«r DOhSWORTH MOTOR fcfiBOisniRY 


\. ' ' "* >’ f " % Y ■ 


GOVERNMENT intervention in 
the housing market should be 
kept to the minimum Bri tain ’s 

building societies say in their 
evidence to the Housing Finance 
Review. 


In its lengthy and detailed 
submissions to the review, the 
Building Societies Association 
says that, in general terms, Gov- 
ernment involvement in the 
housing market “is not desir- 
able.” 

“ The way to help more people 
become owner occupiers is not 
through gimmicks, but by 
making more houses available 
for owner occupation through 
the concentration of new build- 
ing in the private sector and the 
sale of council houses.” 

Policy measures which were 
aimed at particular areas of 
housing were likely to create dis- 
tortions in the overall market. 

If it became “ even less advan- 
tageous ” to own expensive 


houses, people would be deterred 
from taking on such commit- 
ments and overheating then 
occurred in the less expensive 
price ranges. As a result, many 
potential first-time buyers found 
it difficult to enter the market. 

-If the Government sought to 
hold down council house rents 
artificially, people were deterred 
from moving into the privafe 
sector, thus lengthening the 
queue for local authority accom- 
modation. 

An increase In the level of 
home ownership, would meet 
present demand and prove far 
cheaper for the tax and rate 
payer than the provision of 
council homes. 

The association is critical of 
the use of housing policy to 
redistribute income, a method 
which was “arbitrary and damag- 


from the rich to the poor, the 1 
simple and most effective way 1 
to do this is through the tax and ' 
social security systems. t 


Failure 


* - If the Government feels that 
income should be redistributed 


“An abundance of evidence 
exists to show that all owner 
occupiers are not * rich ’ and 
that all tenants are not ‘-poor.’ 
with a tremendous overlap in 
terms of - income and socio- 
economic grouping.” 

The societies say that they do 
not propose a variety of schemes 
to promote their main -aim— the 
encouragement of hooie owner- 
ship. They are against attempts 
to interfere further with the 
maritet mechanism, claiming 
that the intervention of succes- 
sive Governments had, on the 
whole, adverse effects. 

Failure to allow the sale of 
council houses would -result in 
higher -prices In the owner 
occupied sector. 


FT CUPPER RACE 


BY ALEC BEILBY 


THE Government’s scheme for 
stimulating industrial in vest- 
ment in company projects has 
bad its qualifying limit cut 
again. Mr. Erie Varlcy, in- 
dustry Secretary, -said ycsler- 
day that the Government was 
now prepared to look at 
worthwhile projects or less 
than £500,000. . 

The scheme was announced 
last April, to encourage com- 
panies to bring forward major 
projects which had been plan- 
ned but shelved or postponed. 

In. November, - Mr. Varlcy 
said that tbe qualifying limit 
was reduced from £tm. to 
£500,000,' including working 
capital. 

Yesterday, he said after 
meeting 40 West Midlands 
industrialists and local 
authority representatives to 
discuss the - worsening indus- 
trial situation there, he said 
he had told them: “ We are 


going to take a more flexible 
approach. 

“ir ihere h a worthwhile 
project below £500,000 we will 
certainly consider it." 

There had been 18 applica- 
tions already from West Mid- 
lands companies which, if ap- 
proved. wonld bring £40m. in 
new investments to the area. 

The National Enterprise 
Board would he playing an 
“ increasingly active rote ”, in 
the West Midlands. It would 
make a major contribution to 
improving competitiveness and 
efficiency of industry in that 
pan of the world. 

Mr. Quinton Hazell, chair- 
man or the West Midlands 
Economic Planning Committee, 
said: “The peak in the West 
Midlands was in 1966 when 
everything was marvellous. 

“Since iben there has been 
a general decline. Governments 
have not accepted that the 
pattern was changing.” 


■WEST GERMANY is the biggest f Jf Leyiand is W '.AWr* 1 

-and. at the moment, the most hope of achieving the target,, appeal., anotfiat Mould 

• rapidly expanding car marker in it will dearly need to. -dft'-jn* a mora profitable Caw t 

• Western Europe. Yet, although ticulariy well in West . Germany. tobuUfl up w dealersh 
2.1m. cars were registered in The group’s peak sake there* The emphasis-on Mini; 

f Germany last year, the British rim up in. the.' early, 1970s, tbe jwn .hps Weakened 
J Leyiand distributor, Brugge*- amounted to Only about fSKLOGO-. because' of -fte-Aowifta 
; mann, sold just 13200 vehicles, cars, and- LfiylantTs registrations sales, and. trace the ^ale£ 
I This is the peifonnance year, representing a';0.9 per. bag entered into the de 


I Rm^pmann and take over full coarrasi. uetwit. am. w,ww. out ' li is etjoany m 

! Germanv, announced' at ^^ T Refiaiiltll9^)0(l. - dealera the tnck .of 
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Kriter turns into the Channel 


FRENCH yachtsmen are on ten- 
terhooks *as the ketch Kriter II 
sails the final miles of- the 
Financial Times Clipper Race 
course. 

' Ever since Olivier de Ker- 
Sauson and his crew sailed from 
Sydney 65 days ago They have 
had record-breaking in their 
sights. 

Sailing fast in gale-force 
westerly winds far to the east of 
the course taken by Great 
Britain 11 a month ago. by Sun- 
day mid-day Kriter had more 
than 48 hours in hand. 

The French yacht must Teach 
Dover by 5.04 pjn. (.BST) today 
to -take the 134-day • recorcL for 
the voyage round the world, and 
by 1120 pjn. tn-b>ght toi take 


the Sydney-Dover record from 
Great Britain IL # 

Yesterday they were thought 
to be at Ush&nt, turning Jnto 
the Channel as easterly gales 
were being forecast for the 
eastern Channel but more help- 
ful winds, of gale force, from tbe 
north and north west, were being 
predicted for the western sea 
areas. Radio contact was almost 
impossible. 

“The weather’s going to do 
an Anaconda on them,” said 
one of the crew of GB n. refers 
ring to the constant easterly 
headwinds that were met in the 
Channel , by the Australian crew 
of the ketch Anaconda when she 
headed for Dover two weeks ago. 
At this time .of . year the odds 


m favour of. westerlies are 
better than those for the slow- 
ing easterlies. 

For the 260 miles from Ushant 
to Dover, GB n took 39 hours \ 
30 minutes, meeting three con- 
trary tidal sets and. carrying two. 
If Kriter hits the opposite com- ] 
binatian, three tides with her 
and, two against, she could cut 
hours off this time if* the wind ' 
stays in the western half of the { 
compass. ! 

Kriter has now passed the j 
Dutch ketch — The Great Escape, j 
which* started from Sydney oni 
the scheduled date, 27 days! 
ahead of the -French, -and was 1 
reported 250 miles west -of) 
Kriter’s track, 390 tniies SW of 
Land's End on Sunday evening.! 


Early warning system will 
pick out problem banks 


BY MICHAEL 8LANDEN 


AN EARLY warning system to 
avoid problems in the banking 
sector should result from im- 
proved supervision by the Bank 
of England in the wake or the 
fringe bank collapses. Mr. Rod- 
ney Gal pm of the Bank of Eng- 
land said yesterday. 

Factual discussions were tak- 
ing place with tbe clearing banks 
consequent on the. publishing of 
tbe criteria in last September's 
Bank Bulletin. 

it was hoped that using the 


yardsticks described it would be 
possible to set up for the Bank's 
internal purposes an analysis 
which would distinguish the 
banks which bad the beginnings 
of problems. 

Mr. Galpin told a London 
seminar held by the Institute 
of European Finance of the 
University College of North 
Wales, that in addition to the 
capital adequacy and liquidity 
ratios described in September . 
the Eank was applying other 
ratios on a trial basis. 

The White Paper on banking 
supervision is expected before 
Easter. 


i week-end* has to be judged. Yet this one matfket . accounts specialist rarst . - ’ 

PS* 5bout a quarter . of- -total .-.Germany..^ll -provid 

I back to the Ryder report. : - ----- ' ' — » ’ " ' 

important ■» 

British Leyiand, and set the com- LocalJy-own«d - -k BC-owned Salt* 

pany ambitious targets within iL datrifarton ■ v. .. 

i It followed that Leyiand must "r • ' ■ TT — swoao nZmaHoi “ r ~- 

; do better in Germany, Franceand .. .... . . 

Italy, * the three large and Portugal .' **»5W -■ ttaiy 

relatively homogeneous Euro* JOenmark • 11,509 ■ Franc*. - 

pew markets, in wlueh any petv &teceifeMt -- 9,000 Austria 

l centage improvement ; vrou& •. V " ' , -4JO0 .. Nonwy •' • 

quickly be reflected ra-the volume . •• -• - •’ -• - ■ • 

1 of sales. ■* ■ - ~ J . • . - - I..--.-.--.,,....; v 

i Of these three. Germany w Biirobean 1 registrations, exclude test of the new Leybt 
been the worst for Leyiand pro- ins the DJK.; by the -early 1980s. national management’s 
ducts. France and Italy took to sales in Germany are- expected ‘ do this .educational 
'the Mini, and in the better days to have risen to about. iSm. * “MJfj ^ jear manu 
■ at Tnnocenti. the Milan-based Year— which - would demand Lcylanu: iws_ reached tf 
[assembler and distributor of -the 'okports-' of 100,800 cars .by Ley- mtra that the best tt 
iMini. Italy became a spaxkHng land if it were to acitieve it& 4 TOnntog • werspad dj 
[ pacesetter in the company’s drive per cent market shares ^ •; ... , businesses is through \ 
to become a. truly iutcrnatiosal In the short term, up .to about safe* company owned 
(concern. .••. I960. Leyiand. Intematiooil com pany. and ,( 

* As that dream faded 1 and appears to be aiming for about longterm o bjects 
Innocentl became the largest 2 per cent, the equivalent . of .than short-term profits 
cloud in tbe company's loss sales of . between - 50.000 and Already,- in the othc 
account, Germany has taken on 60.000, or similar to the, level Of companies, such, as 
an even more significant roie in that achieved ' by the. more France, the reconstruct 
its calculations. . modest French concerns; 1 group* is being follow 

! Ryder said that in Western, put in this way, and remem- an* attempt to Improve 
‘Europe BL “should ahu.tq bering that Datsun * sells well and control mechani 
Improve its share of the car over 60,000 cars in the- UJC : Germany, this will be 


cent, to around 5 per cent. . pursuing growth In simple unit \By the end of the 
Many commentators have dfs- terms alone. What ft needs- to things go to plan, -Leyli 
missed the car target as do, right across:! Europe, is alter 'buyable to announce ai 


imr-acu wi mus« »«» no, rigot across jsuippc. js aJier o^anie in announce ai 

\ impossible. Leyiand Interna- the mix of products, ‘selling more meat, fix sales of car* ^ 
! tional executives insist that it is of the up-market,- yehiejes '-^hd Jbguaf and the Prince H 
i not. . although they concede ,tt$-~ , ^ \ ■ 

difficulties: what it means is thar- 1 — “'‘ “ ' T ”' : ' , 1 . ' . ' . m 

by 19S5, in a market of almost t > ■ ■ I I»I ■; ■ ■■ 

10m. cars ton present estimates). . • ; ; 1£' ' -’v-- 

Leyiand would be selling between T TTIj 1 : 

350.000 and 400,000 units in flA1\t 11,1 Fj 

Europe against 155.000 last year. 
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Concorde increases 
seats to Bahrain 


DE TOKYO 


INVESTMENT COMPANY S. A. 

Luxembourg 


DM 70,000,000 
8% Bearer Bonds of 1976/1983 


~ Stock Index No. 456816- 


Issue price: 99Y 2 % 


British Airways is now offering 
more seats for sale on its 
Concorde Sights from Bahrain to 
London — 80 out of the 100 on 
board, against the 71 seats offered 
on each flight since services 
be can on January 21.- 

The original payload restric- 
tion out oT Bahrain was imposed 
because of high temperatures' at 
take-off, and headwinds on sub- 
sonic parts or the flight to London 
over Europe. 

However a study by pilots flying 
the route has shown that these 
factors have less effect on 
Concorde’s performance than was 
expected. 

In Paris, the newly-formed 
Franco - British Parliamentary 
Concorde Group said it was to 
send a delegation to the-U-S. to 
try to convince American legis- 


lators and public 'opinion of 
Concorde's virtues. 


4- 8 rue Sainte Anne, 75001 Pai 


Premiums 

Householders insured with Royal 
Insurance will have to gay higher 
premiums in future. ' ! , -. 

The sum insured trill- be in- 
creased automaticaliyy by 25 per 
cent at renewal/ There wti] : ;t>c 


no extra charge for 12~ modtfift 
but then the extra cove^ .wilL'be’ 


but then the extra cove* will 
charged. -■ v •' ' 


Jobs plea 

Ulster trade union leaders saw 
Mr. Mcrlyn Rees and the Northern 
Ireland economic council yester- 
day to protest at . defence cuts 
and to ask tor a drive to create 
jobs. : 


DRESDkER BANK 

AKTiEWOeBFr I SCHAFT 


DEUTSCHE BANK 

. AJCTl ENG ES E1LSC PT 


COMMERZBANK 

AKnENOESBXSCKAFT 


WESTDEUTSCHE LANDESBANK 
G1ROZENTRALE 


abd SEommes corporation 


ALGBSENEBAMCNSERLAND KYL 


AMSTBtDAH-ROrrERDAM BATOCN.V. 


BANGA NAZIONALE DELLAVORO 

BANCO UROUUO 

uunsD 

BANK FOR OEME1NWIRTSCHAFT 

AKTiEMernniscwFi 


JUUUS BAER tNTBWATfONAL 

UNITED 

BANCO CBITRALSJL 
BANCO DE VIZCAYA 


AE. AlfES&CO. 

UMTTED 

BANCA COMMERCMLE nAUANA 


February 
savings 
show rise 


Co-operation ./ 

The City, industry,, the Govern- 
ment,' Whitehall and the unions 
should end mutual- denigration 
and co-operate, Mr. Nicholas. 
Goodison, Stock Exchange fchair- 
man told tbe London Press Club. 


Extract -from accounts at December 31, 1 
be submitted to the- next annua] shaxeh> 
meefing-to. be held on May l4- 1976. . 

€Vi' : A - ; v, tu: 

equit 

v / 'Qoo FFj ’ooc 

'■horns ..... ....... .> 1,6X3,480.-^ 359 

. Deposits \ ... .... . Jit , . 2,159,384.— 480 

. Sban&^oldehi* 

medium-tenirdeposits 67,350.— 15 

Capital .75,000. — 16. 

Reserves-. ... . 31,997. — ’7. 

Net .profit alter -*V ■ 

taxation 10,604. — 2 

Total assets 2,381,481. — 530 


th 


BANK GUTZW1LLER, KUR2, BUNQENER 
(OVERSEAS) 
uums 


BANCO D1 ROMA 

BANK OF AMERICA INTERNATIONAL 

uuriHi 

BANK FOR KREDTT U ND AUSSENHANDEL 


BANK LEU INTERNATIONAL LTO. 

BANKHAUS HERMANN LAMFE 

ROMUAKOrTOESOXSCHAfT 

BANQUEFRANCAtSE 
DU COMMERCE EXItRIEUR 
BANQUE LAMBERT - LUXEMBOURG 3JL 
BANQUE POPULA1RE SUISSE 
SJL LUXEMBOURG 
BANQUE WORMS 


BANKMEES & HOPE N.Y. 
BANQUE BRUXELLES LAMBERT SJL 


THE BANK OF TOKYO (HOLLAND) N.Y. 
BANQUE EUROPEENNE DE TOKYO 


BANQUE DE LTNDOCHINE ETDE SUEZ 


BANQUE NATIONALS DE PARIS 
BANQUE ROTHSCHILD 


BANQUE INTERNATIONALE A 
LUXEMBOURG SJL 
BANQUE DE PARIS ET DE PAYS-BAS 
BANQUE DE L*UNION EUROPEENNE 


BAYEWSOHE HYPOTHBCEN-UI« 
WECHSEL4ANK 

JOH. BERENBERG, GOSSLER A CO. 


BARCLAYS BANK INTERNATIONA^ 

• uunzD 

BAYSnSCHE LANDESBANK 
GUtOZBriRALE 


BARING BROTHERS & CO, 

UMfTED 

BAYERISCHE VEREINSBANK 


CHRISTIANIA BANK OG RREOflKUM 


BERLINER BANK 

AKnEMiCSELLSCHAFT 

CmCORP INTERNATIONAL BAWC 

UMCTES 


BERUNER HANDELS- UNO FRANKFURTER BANK * 


COMPAGN1E UIXEMBOURGBORS 
.DE BANQUE SJL 
CREDIT LYONNAIS 


COtTONBITAL nUNOIS 

UWTHJ 


COMPAGN1E FTNANCIBRE 
DE LA DEUTSCHE BANK AO. 
CREDIT CHIMIQUE - 


eseorr du kord et union parisswk 


CREDITANSTALT-BANKVEHEBI 
DO BANK 

DEUTSCHEGENOSSENSCHAFTSBAMt 

DEirrSCH-SODAMERrKANJSCHE BANK 
AKnENSEGELLSCMAFT 

EUROPARTNERS SECURITIES CORPORATION 


DEN DANSKE LANDMANDSBANK 
DEUTSCHE GiROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 


CREDIT SUISSE WHITE WELO 

LIMITED 

DEN NORSKE CREDTTBANK 


DEUTSCHE LXNDERBANK 

«CT IENGE5EUSCHAFT 


EUROPEAN BANKING COMPANT 

UUITBX 


GIROZENTRALE UND BANK DER 
DSTEREICHISCHEN SPARKASS0JAG 


FIRST BOSTON (EUROPE) 

LIMITED 


BUR04ATINAMERICAN BANK LIMITED 
- RJLABAKK- 

ROBERT FLEMING AGO. 

LIMITED 


MOLDBAN SACKS INTERNATIONAL CORF. 


GOTABANKEN 


fly Donald Maclean 

INVESTMENT in National 
Savings was higher- last month 
than in any other February since 
1972. A. net inflow of £55m. is 
reported on a provisional basis 
before undistributed interest is 
added, . and net receipts of 
£S4.Sm. after interest has been 
included. 

Last year, February showed 
net savings of £21m. excluding 
interest £50. 6m. with interest 
added. 

Savings last month took place 
against a background of falling 
interest rates, continuing the 
trend of earlier weeks. 

The Bank of England Minimum 
Lending Rate, for instance, was 
cut during the month from 
10 per cent to 9$ per cent, while 
the yield on local authority one- 
year’ negotiable bonds was 
reduced from a late-January 
level of 10J per cent to 10»ic per 
cent, in late February. 

The success of the National 
Savings Movement in attracting 

investment, is to be measured 
against ' that of the building 
societies, which reported net new 
deposits of £3 54m. last month — 
an amount in monthly terms 
second only to Last April's £406 nx 


Delayed 

Lack of -finance for. industrial 
investment because of public sec- 
tor demand may not become 
serious .until next year, forecasts 
stockbrokers W. GreenwelL 


Hull cargo link . 

Arrival of the freighter Alpha 
Conveyor at Hull yesterday 
marked the opening of a regular 
roll-on roO-off cargo service to 
Jeddah and Aqaba on the Red 
Sea. 


Metric measures 


Period of price control was a 
good time to go metric because 
of the safeguards for shoppers, 
the National Federation of Con- 
sumer Groups said. 


Shareholders: 

The Bank of Tokyo Tokyo ; 

Tl^ludiikrialBank of Japan,Ltd., Tokyo 
Bank of Tokyo Holding Luxembourg 

The Long Term Credit Bank of Japan, Ltd 
' ■. • Tokyo -. •. . 

The Nippeu Fudosan Bank, Ltd^ Tokyo v 
The Kyowi BahJt Ltd-, Tokyo ; ; - i 

TheTaiyo Kobe Baidc Ltd;, Kbbe . r 

The Saitama Bazik LtdL, Urhwa . ■ r 

The Hokkaido Takushoku BanlCj Ltd., Sap A 


HA1SBROS BANK 

imuied 


HARDY* CO. GALBJL 


HILL SAMUEL SCO. .. 

(JUTTED ' 

KANSALUS-OSAKE-FANKH 


■DURnBAMCVON JAPAN (DEUTSCHLAND} 

AKnENGESELLSCHArT 


(ODDER, PEABODY INTERNATIONAL 

LIMITED 


HESStSCHE LANDES BANK 

• - GIROZENTRALE - 

> INTBWATIONAL MARINE BANKMGCQ,, 

■ S UUITED 

KilOBENHAYNS HANDELSSANK 


Feb. 1976* 


Apr. 1974 
Fe £. 11975 


KLBNWORT, BENSON UMfTED 
KUHN, LOEB * CO. INTERNATIONAL 


KREDIETBANK N.Y* 


LAZARD BROTHERS & CO. 

LIMITED 


LOEB, RHOADES* CO. 


MERCK, FINCK* CO. 
METALLGESELLSCHAFT 

ACTIENCeVELLSCHATr 

NESBITT, THOMSON 


LONDON MULTINATIONAL BANK 
- (UNDERWRITERS) UNITED 

' MERCUR-BANKSJL 
& METZLER SEEL SOHN ft CO. 


KREDIETBANK SJL LUXEMBOURG EOISE 
LLOYDS BANK INTERNATIONAL 

LIMITED 

MANUFACTURERS HANOVER 

LIMITS) 


I «T- i ae- 

, R'cpte pay- B'eptsj pay- ' 
* 1 meats menu 

J- 1 


MERRILL LYNCH INTERNATIONAL ft CO. 


SAMUEL MONTAGU AND CO. 

LIMITED 


ORION RANK 

uurrvD 


NORDDEU7SCHE LANDESBANK 
GIROZENTRALE 

BSTCRRElCfflSCHE LXNDERBANK 


SAL OPPENHEIM JR. ft CIE. 


■ £m. £m. | Em. 

ssrlogB Cert-j 65L3 j 377.8 VM2 

3svBMyt» ’ ‘ ! 

Bam: i ■ ! 

Dpt. Sat. 8 . 57 . 2 *; 12.0 l 25.1 
T. S. Bnnlui-' 1FJ ! 7.6 2D.I 
TwilSXTE..’ a4,0 !0j6 J 46^ 

B r: B 'i?r ! 1C8.4 &£• *106.6 


PIERSON, HELD FUNG ft PIERSON N.V. 


PKBANKEM 


PRIVA1BANKEN AKT1ESELSKAB 


SALOMON BROTHERS INTERNATIONAL 

UllTED 


SANWA BANK (UNDERWRITERS) 

UMfTED . 


' N. IS. ROTHSCHILD ft SONS 

- UMITED 

SCHRODER, SIONCHMEYER, HENGST ft GO. 


PfwnlnmB'iJsj 1S3.S t£.7 IlDS.S 6E.I . 

Banks.-: [ 

UnL fteca. .-.i «6.C i 5453 I-4SS.0 ; 642J 
lnr.«C9_.J 39-9 82.7 [ 99.3 


j Total N.S.B..J 396.1 | 6»2A 566.7 16412 
I Eruatw D'tttsj i I j 


J. HENRY SCHRODER WAGS ft CO. 

LIMITED * j 

SOCl£l£ GENERALS 


BKAJflJ MAVIS KA ENSKHJJA BANKEM 
SOCfire GEHStALE DE BANQUE SJL 


SMITH BARNEY, HARRIS UPHAM ft CO. 

MCORTOfUTED 


SUMITOMO WHITE WELD 

UMITED 


[Toni TAB-! 4,429^; 4,455^3,642^1 5,632.6 


SVENSKAHANDajSBAWffiS 
TWNKAUS ft BURKHARDT 


SWISS BANK CORPORATION (OVERSEAS) ^ 

UMITED 


TRADE DEVELOPMENT BANK OVERSEAS INC 


UBS-DB CORPORATION 


UNION BANK OF FINLAND 

UMITH3 


UNION BANK OF SWITZERLAND 
(SECURITIES) 

LIMITED 

S. G. WARBURG ft CO. LTD. 


VEREINS- UND WESTBANK 

JMCilEKGESELLSCHAFT 


J.VONTOBEL& CO. 


"WILLIAMS, GLYN ft CO. 


M. M. WARBURG - BRINCKMAN^ 
WIH 7 ZSCO. 

WOBACO INVESTMENTS UMITED 


WESTFALEN BANK 

A«CT1 EJJGE5ELLCCH* 


WOOD GUNDY 
LIMITED 


Tru. l — .'5.91 9.6 5.6iW rjATB.1 4.5 CT-8; 

N«Sarin(TL./ +2E12‘ j ■— UA7; 

Ept. All'll I nrJ 44<1.S I -- 407II — 

I pt .rn Cfrts. h — I UE.T • — j !l4Jb 

InL.ltomiB i _ j J 

l«iiuuaSAY£| — I ^ I — 5j 

Total «^*X4 3.754.4; 6,18 U.l£ .006.6; 

Cli’njKiiiMvr; • , . i 

r*'iuniniug _ 

in««-3it-:i - ^vt.0; - 1,4.5* 



. . BLOCK CAPITALS PL 

Pleasa send nt« cenr/espta tif cfae •■FTfiiiicJal ,-Tlm«. IndiCM* ® £4,25» «kh ihd. VJk.T. (pem 

(cuh/clM^ues with order only). ^ .- - r - 


NAME _ 
ADDRESS 


WORTTEMBEHGISCHE 
KOMMUNALE LANDESBANK 
GIROZENTRALE 


* Estmu-'.’d for 4 kw*-? ' Inclmlos 

indMC-ltukwI !ww; rccrlutf. of U-W.im.. 
.nd rt:^aj->ni'ni3 of ri^m A IniHudi-a 
iriill-X-IiDVi-ri i.o»Ilr4VIS SJ-511. + IlHjlklivs 

Elijm. H-jnd-^ naid off on mafiirl'y. 
4 fwimlrs Si; 7m honrfs peid off on 
mnmrjry. • ImJudcf bonds repaid wi 

maruru>. 


NATURE OF ORGANISATION 


Subscriptions Dept 1 W 0 M Chart} Financial Times Ltd., Bracken House, Cannon Street, London BC4P 4 










answer. 


/■^YouVemadealptof clams dT^The problems ofwetdiriy or Is foundry coke really the The coal-mining industry 

% #aboutthe relatively small % # oily scrap are well-known to %, M most efficientform of fuel? isn’tthe moststable industry 

^^.amount of capital investment ^x.thefoundry industry. Why X. in this country. To put it 

needed to re-equip a foundry with should yourfoel be able to cope with bluntly, can you guarantee supplies? 

cupola plant Dpyou havethefigures them any betterthan any otherfuel? 
to backupthose claims? 




expect us 
in public. 


• A - 'niefedsaresimple.To install 
Xm a cold blast cupola costs 
JL JL about£5 perton of annual 
meffing capacity asagairrst £15 for 
other metling systems. In these days 
whericapital is scarce ife worth 
.bearing thesefiguresin mind. 




s— . . 


A Coke-fired cupolas can 

accepta wider range of scrap 
than any otherfoundry 
melting plant I n fact many other 
systems cannotacceptoiiy 
contaminated orwet scrap without 
costly treatment because of the 
dangers of explosion when charging. 
And of course, foundry coke plays an 
importantfunction in the furnace 
that otherfuels cannot do. During 
the mefting process the metal and 
coke are in direct contactand the 
carbon provided by the coke 
contributes to the final composition 
of the molten metal. 


A Certainly some other 

systems use energy more 
efficiently But only when 
they havea constant work load over 
an extended period to offsetthe 
possible maximum demand charges 
imposed with otherfuels. With todayts 
uncertain economic climate, its very 
unlikely thatanyone can guarantee 
such a steady supply of work. 


A To answer bluntly, no 
industry connected with . 
energy supply can ever be 
completely stable again. Looked at in 
this context foundry coke is a safe 
form of energy. Because you can 
build reserves. Because Britain has 
enough coalforfoundrycoke- 
makingto last far into the foture and 
most importantly, because, by 
agreement with the Council of Iron 
Foundry Associations, adequate 
stocks of foundry coke are 
maintained at the ovens, so foundry 
coke represents “energy stock!’ 




Additionally National Smokeless Fuels are pioneering new. coke makingtechniques, 
thusguaranteeingthe availability of good quality foundry coke when traditional coking coals are less readily available. 
. If you have any questions you'd like answered aboutfoundry coke, contact Mr J„D. Hill, 

: ■ National Smokeless Fuels Ltd, Coal House, Lyon Road, Harrow Middlesex HA12EX ftel. 01-427 9001). 
: Ohceyou’ve heard the answers we think you’ll agree, National Smokeless Fuels, bysupplyingthe energy to produce 
" ■ 90% ofall Britain’s iron, is the hidden power behind Britain^ industry 

National Smokeless Fuels Ltd. 

■ The Hidden Power Behind Britain’s Industry. 
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9 POLLUTION 

Less toxic 
hydrocarbon 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


solvents 


• PLASTICS 


World’s largest injection moulding 


WORLD-WIDE legislation reduc- 
ing the permitted level* - of the 
toxic c.-d polluting content of 
solvents has ied Carle.-s Solvents. 






MASS PRODUCTION of the 
Topper, a 3.4 metre high- 
performance sailing dinghy, is 
the first application of a tech- 
nique for producing the largest 
injection mouldings in the 
world. Hull and deck are njade 
.from Propalhene, ICI's polypro- 
pylene. 

Backed by the National Re- 
search Development Corporation, 
which provided 50 per cent, of 
the cost of mould designs and 
the development of production 
Techniques for the dinghy, the 
method was developed, by 
Rolinx. Manchester (an ICI sub- 
sidiary!. using twinned GKX 
Windsor machines. J. V. Dun- 
hill Boats. Liskeard. which will 
he marketing the Topper, also 
contributed tn mould costs. 

ICI sa}.« the development 
establishes a new technological 
lead for the I;.K.. and is seen 
as an important step towards 
the production of other large 
plastic mouldings, such as car 
bodies.' 

Delivery times Or to 2 years) 
ruled out steel as a mould 
material and Kirksite — a zinc- 
based alloy with small propor- 
tions of copper and aluminium— 
was. chosen instead. Two 3.4 
metre moulds were required 
from which the products would 
mate to within 0.020 inch. 

Press Patterns. Nuneaton, 
made the models and Albany Jig 
and Tool. Walsall, made the 
castings, with Shrewsbury Tool 
and Die machining the castings & 
and fining them into the re- 
inforcing steel bolsters. 

Advanced techniques were used 
for incorporating cooling water 
pipes into the Kirkside mould 
and .producing textured surface 

iho b>ii) mri rWL- mni iicod fnr Directly behind the second operator carrying a hull moulding is the Kirksite zmc-alloy mould, 
the Topper is 60 tonne* and with development of which has largely made the venture possible, 

care the tool will last indefinitely. 

Overall dimensions of both the machine* Incorporate gas . oil respectively. Each unit is driven utilising one or two clamp units. 


Harwich, to develop a range 01 
paraffinic hydrocarbons with low 
mi* tic. uiefin and sulphur 
con»cnt. 

Called Clatrvo!-. the solvents 
are claimed tn have improved 
solvency characteristic!; com- 
pared with traditional alipb'itic 
hydrocarbon.* and t«« be ic^s 
tuxig 

r iasn ?n:st of the range %-artes 
from — iO to — l60 a C. and the 
kauri-buziisoi value (solvency) 
value 1 TLVi that is. permitted 
from 3S to 2S. The* threshold 
iimit opm in armo.inhere. is 450 
for the three most voijttle 
formulations and 500 for the re- 
maining four. The relative 
ventilation requirement defined 
"as the amount of. ventilation re- 


quired to keep the solvent vapour 
concentration at or below the 
TLV varies from 2.1 to 0.01. . 

To comply with the stringent 
requirements of the Los Angeles 
City Authorities Rule 66. and 
both U.K.- and U.S. Food and. 
Drugs Regulations, the solvents 
cun la in insignificant amounts Of 
photochemical ly reactive com- 
pounds ana therefore would not 
contribute to the production of 
■d photochemical smog. 

The company, which is a sub- 
sidiary of Carl ess Capel and 
Leonard. Petrol House. Hepscolt 
Road, Hncknev Wick, London £9 
5HD (01-9S5 ‘ 55001. hits initial 
orders for 2.000 tons of the Sol- 
vents. and one nf the first applica- 
tions is likely to be tn &n 
insecticide aerosol intended for 
the Middle and Far East. It 
expects to be making about 20.000 
ions a year in five years' time. - 

The product is sjightly more 
expensive than conventional 
solvents, for example the price is 
about 20 to 25 per cent higher 
than for while .spirit. 

Applications are likely to be m 
adhesives, aerosols, surface coat- 
ings. printing inks, reaction 
media, polishes, wood preserva- 
tives, and in oil slick dispersants 
with a suitable surfactant 


• INSTRUMENTS 

Takes the ? 


temperature 


tc 


FOR under filW theTOgtt&fc m j 
digital . thermometer- -offiere *..» -- 
simple portable mesas of taWng *: 

■accurate readings .in liquids, jSsgSjjEgftj 
gases, solids or Semi-soUds by r ppPgf^PPlEB39R 
inserting the appropriate probe Metal Sp ctkwrt T im£ffK\' 

from the company** xangt ; ‘ 

The instrument covers 7 * 0 to L » , Yi?' 7 . Hr . ff i fT 

+1200 deg.G (with suitable', f » ' " ■■■ ' - 

probe) and offers automatic 

linearisation of ' the thermo- ^ PROCESS E S , 


couple signaL automata ' cold = 1 ^ 

junction compensation, aufema* WnV 

tie zeroing, and indication - of Tlff lC T)3f 
low battery power, : - 

■ Resolution from ^ 0 + 185 ■ --J -MS 

des-C is 0.1 dqg.e «d CTliSiieS T " * i! 

185 des-C the inatrument -«uto- 
maticaliyy converted * upwta- .■ | ■ . 

:tion of 1.0 deg.C. . a-j*::. ^ ^ 

- Housed in a hfeh impact* * VVJVu 
resistant case, the iWinmttit is three rockicrusIriafis S? 


rtT 

<i »*• 


battery' operated. Readings are iatroduced by Clearer* 
-in 0B inch high LED. ^narac-.g^ : -Broao«ay r ■ S 
ters. Mains models, designated Middlesex HA7 4DL 
275. are available for. hench or 4218j. for labmtwy aac 

wall mounting: or -fitting tato-.ttoa applications. 

existing equipment. More from Output ranges frottrd 
Blgitron Instrumentation. Dicker Wur. and aischarga i 
Mill. Hertford (Hertford 50353). variable from 1 to 40 hu 

rr~ : — - 77 - 7 " are -three' hopper slat 

acceptance outside the U.K. bo mm,/ 100 -x 1® mm, 1 a 
where the true cost oF-estab- 200. mm, and the cots 
lishihg .* viable - software is powered by one, two the 
perhaps better appreciated. electric motors. . . 

Probably more than In other -From .the hopper,.. ■ 
areas of automation. GAD has stance id be disintegrate 
been one in whic^- staff effort- can .be any non-r 
saving has paid- off well, because^ material. Tot examph 
of the amount of repetitive work" granite, bone, ores, ash 
it has eliminated while giving . mto a channel be tween '! 
drawing experts the ability to do sMfingtag breaker jaws; 
rapid lv on TV screens “ raampu- can be of manganese akf 
lations'* of structures that would less steel - or tungsten 
manually take- so .'. long to The swinging jaw is set 
achieve " that . they would not a- eam-ehafr. End pail 
norm all^’ be contemplated. : can-be varied, even dori 

The three-day event runs con- tiwu "by . adjusting 1 
currently with go- exhibition of between 1 : the jaws. . 
equipment and procedures of. .. 
interest to - engineers. - eivii;. ^ - 
engineers, designers and orchi- -T . wyvlr- n inf 
tects. hut also to computer - j & )C I K S If 11 
scientists and technical manage-. 7^ 
ment in general.- ~ ' ' j -. •« 

notably the concept of distributed , Jr ,A . 


9 COMPUTERS 

CAD pulls 
in the 
crowds 




IF THERE still were any doubt 
as to the maturity 0 / computer- 
aided techniques, it must 

be dispelled with the opening 
iu-dai a? Imperial College of a 
threads;. CAD conference 
attended r.y no levs than 430 
deiegute*'. . 

CAD n.a« cutne nf .ice through 
a area; deal of hard work at the 


CAD Centre, Cambridge, but 
also in various other national 
laboratory and university, centres 
around the country and in the 
computer rooms .and drawing 
offices nf the many industrial 
concerns represented at or 
participating in The conference.. - 

There seems 10 be a clear in- 
dication that while the . U.S. 

utilised CAD for advanced 

problem-solving in same of the 
more exacting jobs in aero- 

space. British exponents of the 
art have chosen to solve much 
more down-to-earth problems, 
for which the software was not 
necessarily less difficult to 
establish, particularly as a 
facility simple enough for the 
non-initiate to use. 

This is one of the reasons why 
CADC and such off-shoots as 
Genesys have found a ready 


* SERVICES 


Bureaux 
face hard 
battles 


‘A predominantly two-dimen- feeding extruders with vented powered separately so that they welding these parts 
sional structure was chosen as barrels, permitting the 'moulding can he used separately or since patented, 
compatible with Rolinx's Con- of exotic materials with any- together. Thus the machine can With the ability 
stant Volume Injection tech- volatiles freely expelled. - successfully meet the dictates of such -sophisticated I 
nique. Basically the volume of Two injection units arc shot weight and size .specifics- mouldings. Rolinx is 1 

plastic injected is ultimately mounted in line with two 1600 tions and by suitable choice uf. further exploit the potential of •'.‘“Jv". ''"TI'iL'TiiM ""th# 

fixed by an adjustable clamping units. The shot capa- unit combination it is also this process for furniture, autn- r^Poriec as i<a in^ inai tne 
mechanical stop that determines cities of these units are 30 lbs possible lo use two injection motive applications and large „ r ,c-ii c 2 J!.. • l-n J ..™»wnoc 

the travel of the injection piston, and 20 lbs of polypropylene units for sandwich moulding, industrial mouldings. 01 large its. u series -i«u macn met 

Two dimensional component 
thickness can he varied, without 

retooling, by shimming apart the ft COMMUNICATIONS ' ' 

moulds. Successful moulding 


—six or four 370/ IBS's, plus a 
number nf UTn/laSs. These will 
he installed lo form the basis 
of a new cnunlry-iride on-line 
bureau service, with System 7“s. 


relies on careful monitoring of T} system, in five basic cnnficura- ings, simplify operation and on- , n • ni Irk 

the inje-.tit> n velocity to prevent BrOcKl-CaSt ■ tfrin*. ' suie beet’ value tor 'ntraey for *™ ' “'MS 

(he injected plastic pushing the wClkAV^ClO L Each package tnc/udes every the broadcaster. / con*eentratnrs S ^ 

moulds apart unevenly. The . ■ item needed to put the station In overseas electronic system* ComonHinrl believe that when 

electronic injection speed control StcltlOnS lfl f,n the air ' el 3 bracin S not 3 ust tendering the ratio of tenders the senSl Smes on line. pro£ 

unit used has been developed an OIUUVJUJ All the RF and audio equipment but madc , 0 jQ hs awarded is ahK- n ex 1 sear FBM will then 

conjunction with Eurotherm and 11 • the complete buildings, masts, acknowledged to he in the 15:1 fin ' lh . ri ou . n its batch 

is now being marketed in its own Q I I ClYgC etc. in the form or architectural region and for each tender the , mr "' u ,,. rvjce ° following the 

right. uu designs, civil works, power and “wheel is frequently re- c'ncure pf five’ of these in 1975. 

The twin GKN Windsor 1600 WITH (he intention nr culling services supply. invented." Pje. in particular. j, j e not known whether IBM 

machines made to Rolinx specifi- costs hoth within Ms own organi- A standardised approach has hopes to avoid this by making m [; USe the occasion tn start to 
cations not only advance mould- sation and for Ihe customer. Pye been taken in the design of a more standard offering and vv j n ^ “ un c a n an d TSB 
ing technology hut also conserve TVT is now offering its broad- station buildings and studio believes that -the resulting services as senarate entities, 
energy. An average large mould- cast stations in a “ packaged " desk layout so as to ease system cost to customers will be \ 01 a u ^ 5 ^ 5 bureau service 

ing machine has an overall form ranging from a small trans- familiarisation and training for about 15 per cent, less than competitors are in agreement on 

efficiency of 12-13 percent These portable to a major national operators, minimise spares hold- under its previous regime. rl M meaning of the move and its 

. : — ■■■■ portents for the bureau business. 


in “Iho e ^?r d fl !!hS ^ elrctronic systems "Scrilors believe that when| 

on the air. embracing not just tendering the ratio of tenders the sP ^ iCfi corr ,e S 0 n line, prob- 
the RF and audio equipment but made lG j0 hs awarded is a hlv ' a? IBM wtii then 
the complete buildings, masts, acknowledged 10 he in the 15:1 finallv clnie down its batch 
etc., in the form of architectural region and for each tender the , mreau - orv j cef> following the 
designs, civil works, power and “wheel is frequently re- nf fivn nf th^P in 1975. 


Other operators claim that IKM 
chou id not be allowed to remain 
in the service business at all. 
They take the view that the 
strength of IBM is«ucb that were 
it to make significant investments 
in the bureau business, as the 
Warwick plans now indicate it is 
beginning to do, it will soon get 
into a dominant position in that 
business also— this is not in the 
public interest, they assert 

Ail depends upon the impor- 
tance with which the move into 
the business should be viewed. 
There are a number nf market 
indications that the IBM move is 
a major one. First and In the 
short term. IBM is reported to 
be experiencing the saddle effect 
just like other manufacturers. 

In the long term, market 
opinion seems to be that IBM 
is going into the bureau business 
in earnest with a clearly mapped 
out strategy and a set of products 
lo counteract any effect . of the 
saddle phenomenon. 

The new offerings will be far 
from traditional IBM will pick 
up some of the elements that 
were present in. the FS line. 


notably the concept of distributed -.77,. . A 

intelligence. Users will have to useful for the Inspi 
hand a mix of local, facilities ^ materials' p 

with main services on centrally ^ ^ plant Js the FS-100 f 
located large IBM owned on-line offered by P. W. Attar 
systems, from whlfih tKtar wHl be 253, Liverpool Road, 
able to generate programs from ni INA (01-607 4665). 
an op-linfr library.; • : - - The system, consists 

If. as is -expected, a plain 6f two bunches of optic, 
language facility is added, this One of these is unord< % 
will broaden the market con- conduct*’ light from s 
siderably, since this, would make operated source to the e 
it possible to offer hew- services twofoot-length of the fi 
to a new level of useink pwti- . The otiher bundle is 
cuiarly within business -and arraneedjw that the pc' 
commerce. . .. any fibre at one end is 

The bureau business m Britain to that at the other: a 
is likely to go through great iniage is transmitted eh 
stress within the: next four, to- element. . Bnth are con 
five years as the impact of. the. a 5/16 inch steel sheath 
IBM moves is felt. -..The fibres at each - 

Sufferers could well, include bonded -together, polls 
U.S.-based companies offering furnished -with an objei 
work via satellite: links. ... .at the “plant '* end am 
Bur there is nothing surpris- piece at the viewing- pm 
mg at TBM coming back in . Faculties are. prov 
strength to. a market grtwing -at keeping- the objective t 
a far faster pace than any sector property positioned. » 
or the hardware market except. ting_the system (whie- 
perhaps specialised mirti-cbmpu- specified be many feet i 
ters. Even !B$t cannot ignore and coupling cine or TV 
20-25 peh ceoLjgriiwth rates. 1 to the evepiece. 


( U dl 
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Edinburgh. 

A Capital place for Industry. 




i^nc vi“w nas ll that ao IBM 
entry on a major scale into the 
on-line bureau business will be 
;nod for the industry in that it 
vnH lead to a general expansion 
of the market. But a number of 
operators think that it will have 
a serious impact on the smaller 
bureaux. 

One view being privately 
expressed by some operators has 
tn da with the question of the 
desirability nf the dominant com- 
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puter manufacturer being able 
and allowed to in-trude in a major 
way into the service business. 
The arguments here are of two 
kinds: one. basing itself on 
American experience claims, as 
the U S. Justice Department 
arsued In the discussions with 
IBM which led to the 1956 
Consent Decree, that % lBM should 
only be allowed into’ the sfirvice 
bureau business on at least a 
" hands off" basis. This would 
involve a separation 'nf the 
bureau interests from IBM, they 
would have to be run and 
managed separately and keep a 
separate set of “ honks ” 
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better-infonnedthar 


25,000 sq. ft. advance factoiy available now at ^L30per sq. ft 

93 acres for development 

The Edinburgh Industrial Park is an. road-a mile away-connects -with the 
important and well-serviced site of special motorway network The centre of 
interest to manufacturers. Edinburgh (population half million) with 

Access and communication are its two universities and its outstanding 

particularly good. The site is a four-mile - leisure and cultural amenities, is just a few 
drive from Edinburgh Airport The minutes’ drive, 

railway termini and the Forth ports are Edinburgh is in the heart of the • 

only a little farther away Lothian Region-a great place for 

The Edinburgh to Glasgow trunk go-ahead development. - 


The key 
to increased 


Make your products more 
competitive. BE Group 
companies' cost-cutting, 
labour-saving equipment is 
designed to increase pro- 
ductivity in virtually every . 
British industry. Send - 
today for The Guide JKff/ 
to the BE Group'. 


Many companies very sensiblyhave a eppyj 
of the Financial Times in reception for visitors. 


[ The Bun* h&noen * 

GROUP HEAD OFHCE 
Bifurcated Engineering Ltd, 
P.O. Box 2; Mandevilte Road. 
Aylesbury Bucks, HP21 BAB. 
Tel: Aylesbury (0296) 5911 


They are the people who need up-to-date 
intelligence on every aspect ofbusiness- ^2. 
not just intiieir own spedalisedfidd. • V 
And by ‘making sure theyeach receive 
their ownFTevery momiDgyouTI be making 
an impoitent^nttibutiontoyourowii 
business efficfency. - t 


For further information contact: R1 Shanks, Industrial Development Manage^ 

Lothian Region Developnient Authority, 

36 Palmerston Place, Edinburgh EH12 5BJ. Telephone: 031-226 4767. 


J Al« Pine Fasteners Ltd. 
f Avtgsbury Automation Ltd. 

I Ayrlesburv Turned Parts. 

The Bifurcated £r Tubular Rivet Co. Ud. 
Black & LuH Ltd, 

Clevedon Rivets and Tools Ltd. 

Dico Packaging Engineers Ltd. 

GTN Printed CircurtG Ltd. 

Jeaae Haywood ti Co. Ltd. 

Rico Machine & Ibol Co, i ?d- 
WetahoacXLrd. 


In these conaqpetitive times 
everyone in business needs the 
EnancialTlmes 
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Rhodesia proposals win support 

Callaghan points way 
to transfer of power 

BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

..rrt . • - p ■ GOVERNMENT PROPOSALS, -lb waned, and would be orderly," confirmation that the ending: of 

. I ATIOC TOO I* outlined yesterday by Mr. James said Mr. Callaghan. UD1 would mean That Britain 

AUIICo XCO-I Callaghan, Foreign Secretary, for nanriitinn^ «v>re wou!d automatically resume "de 

_ an orderly transfer of power to responsibility “ for the 

Cnninlint' majority rule in Rhodesia pog JLi* , |h d ri constitution and security of 

OOClallSt l W ■■ significant ~ British n said h had been 

"I • • But the aid would only be tin?fnr mdMerden >°- F * conslilu ‘ thinking carefully about the Kind 

ni5)YiniriQ in forthcoming. he madcit bluntly or inaopenaenu.. . of proposals he bad put forward. 

*1111 l>£ JLJLJl clear in the Commons, if a nuni- “ An independent Rhodesia will The only question had been the 
ber of essential pre-conditions need development assistance aid timing. “We may have to appeal 

- ffviAMmr T)!ll were met and a peaceful settle* for educational and other pur- to a wider constituency, also 

ffM IcPM V it 11 1 ment achieved. poses^ on a significant scale, including forces which some MPs 

©v Mr. Callashan, condemning Mr. Britain would play her pan, but may not care for. outside Rhode- 

*_aA- Bni giving the Government Smith for his “prevarications'’ I hope that members of the sia. I refer to the guerilla 

new powers to control the supply and his continued attempts to Commonwealth, the European forces. 

and use of fuel stocks in an “buy time” to remove the pres* Communities and others would “We may have to be ready to 

■‘".emergency was. given a second sures upon him. appealed to also be willing to help.” discuss this with a great many 

reading in the Lords vesterdav. Europeans in Rhodesia to realise in a final settlement along elements if we are to get a 

Standard official testin" of lhe desperate situation into these lines, all should be readv settlement. It is not sufficient 

-"cars' f ue7 consum oti onisa man* wMch the reg,m - had led ThenL l0 rbat guerilla aerivire to hold oul the hope to Mr. 

' sevlrai other 5 provYsioi^ 5 oFthe “»r- »““» does not seem to should cease fe and thj , £ smith that if only he will end 

i Energy Bill which replaces a ieaI ‘ se 1,131 he K no .! on !H *PP™ach could b c made to the UDI w0 wiil.de facto resume our 

• measure Passed durina the "?»«* tl 2S“ ** U 1i waf . warn UX with a view 10 iLftin « the responsibilities. Thai is the dc 

? miners’ strike in Februarv 1974. toreign Secreur>- It was a warn- economic sanctions now in Force, jure situation but we must deal 

; .The measure also deals with fuel »« , “** thinss are * Mr - Smfth is the situation as it exists. 

slocks at power stations. the lo l0 "h, * , I1 lt fvim iea dmg his counts- on Ae path Mr - David Steel t^.. Rox- 

. supply and use of natural gas. ^f thp Houle ? f deatil and destruction." said hurgh. Selkirk and Peeblesi 

and price control Dn oetrolcum ^cth - ,£ * es dnnp'liirlp ^ ,r - CaJiaghan. and again he warned that unless Mr. Smitn 

- products. Callaghan could haredoneimle appealed - Q wWte R ^ dcsians e opted for a peaceful transition 

• r - harm to his chances in the ballot « Even at m.: lal , ta „_ i a=L- to majority rnle the coase- 

rX^tSaSSitS!SL?^& for a new leader oF the Labour European S popi5atian*of* quences would be chaos and 

Secretary. s 3 ?d the fuel consump- Reginald Maudlin* “i*" lbal ^ ere is 311 "S^SlSlS repIied^Mr. 

’ JJJ 1 n l b £i pr< jf P n C ’ “ shadow’’ Fo ™isn Secretar >'* ep Smith's contradictory Statements 

‘^minrinni' “* * k e reU abl e wa s not prepared to do more than \XJ:|I|„ n . give very little room for believ- 

cOJnpansons. dispute the details of what Mr. VV 111X112 ing that one can negotiate with 

'* "Lord Straihcona. Opposition Callaghan put forward. „ ' . him. I am really not hopeful 


' ' •• ' y. "7 -V.' 


- ■ . — T-rr : — ; ...... 

Mr, Michael F^t lie 


e^prospec-" ^ -. Re ?“if„ n S aUeraati^ paA. 1 ^ 1 thefe * “ ^pUeT^'Ur. 

e prospec ‘-shadow Foreign secretary. *• Smiths contradictory statements 


give verj- little room for believ- 
ing that one can negotiate with 
him. I am really not hopeful 


title suggests that the Bill sets Liberal MPs. said it «*■ his 'V b ° recognise the realities of J Forward V ' 

out energy policv. which it cer- understanding that the Presi* the hour and that the time is 

lainlv does not.' It is a raabas dents of Rhodesia's neighbour here when the legitimate aspira- ¥>«K15rtS*v 

of more or less unnecessary'and States, despite their belief that nans of the African people can r U011L1IV 

objectionable measures.” an armed struggle might now he be met and reconciled with the _ n ah 

niU . . . inevitable still sincerely wished desu-cs of the European popula- Mr. Phiiiip Mhitenead U-an 

^ BU J .H 10 u#ve ™* J Ur a oeaceful settlement in tion.- Derby N.i said Mr. Smith was ;i 

^ v ' hlTehalls app ™ 3ch Rhodesia. Stressing the need to ensure a pathological liar with whom it 

io legislation at present. We settlement enabling both com- was impossible to negotiate. The 

tear this measure is a piece of inanities to live and work minority population in Rhodesia 

• Socialist planning masquerading t lrrlprlV together, the Foreign Secretary should be contacted directly by 

, as. legislation to cater for erne r- v said many African leaders had the Government. He asked how 


- Senries. f am sure wo will need j t would have to be a two- reiterated their strong desire that information could be passed on 
. to amend" it considerably in st operation if these hopes Europeans who put their faith in to them, 
committee. W(?rc tQ f U igiied. the Foreign Rhodesia should stay thqre and Mr. Callagban said be hoped 

Secretary told the House. help ensure the country's his Commons statement would 

First, there must be prior development. receive widespread publicity lc- 

. rvv I agreement bv all the principal “The Government would be eluding broadcast on the BBC’.i 

snore Keens parties of a number of pre-condi- willing to consider financial and external services. 

~ lions. To begin- with, there must other means to assist this end.” Mrs. Judith Hart fLab. 

•; : n be acceptance of the principle of Mr. Callaghan assured the House. Lanark! said there wns concern 

111 lUtlLil majoritv rule “Britain would be prepared to that the British Government 

* Filial Tin,-. Second, elections for majority Ptay a constructive part in any might agree to go into Rhodesia 

nnancrai nmes Reporter rule must take place in IS months negotiations in which ibese pre- lo monitor a settlement. Lnless 

MR. PETER SHORE Secretarv to two years. conditions have been accepted, this was totally acceptable to 

for Trade, assured the Commons Third there would have to be and I would he willing to su down the Africans in Rhodesia, this 

■yesterday that he is keeping in agreement that there would be representatives oi all =hades could put Britain m- a very 

tpuch with the inquiries beiim no independence before majoritv of Rhodesian opinions inside and dangerous situation ^ 

• taaae overseas into the affairs cf rule. ou f: M . .. . f . . ®* r - Callaghan replied. V<l* 

companies associated vith Fourth, the negotiations must Mr. Maudlin, said that Con- have no intention of gojn^ mio 
Slater Walker Securities - u not be lnn« drawn out. serva lives hoped that even now. Rliodesia to pull anybody s 

present. I have no Information “There would also need to be l)!?! 1 * iTh^h^dc^n .h n° l 'l nta b b 

which would justify an inquiry assurance that the transition to 

under the Companies Acts." he majority rule and to an indepen- indeed accept the prin- lo all shades of opinion. »c must 

added d*>nr RhnHeci-i would not He clp!e progress to be ready, if necessary, at some 

add<?a - dent Rfaodesu would not ju majonty ru]p on , in , jng and crJn . s . u ,nfice to ourselves, to assist 

■ ditions to be agreed." in ensuring that the selilemenl 

L Mr. Maudiing also asked for is translated into reality.” 


On March IS Mr. Michari 
Foot, Secretary »f State for 
Employment, In the course of 
a debate in the House of 
Commons on the Trade Union 
and Labour Relations 
i Amendment 1 Bill com- 
mented on the dispute which 
prevented publication of the 
Financial Times of that day. 

He said: “The question oF 
access here is interesting. The 
people who have been denied 
access to the Press by the 
action of the editor of the 
Financial Times are the mem- 
bers of the Royal Commission 
on the Press. The Royal Com- 
mission, produced a report 
with some figures in it about 
the salaries paid to members 
of the National . Graphical 
Association.- The editor of 
the Financial Times, as I 
understand it, tried to cut 
out the reference to the 
salaries paid to journalists 
but left in the . part which 
referred to the- National 
Graphical Association .mem- 
bers. . ‘ . 

“I understand that -for the 
union to say • we, are going 
to apply industrial action . to \ 
prevent that happening ‘ is 'an 
interference' -with the -editor - 
putting in what he wants to 
put in. In connection with 
any law on access, however,, 
one has to take into account' 
the action of the editor of' 
the Financial . Times in sup- 
pressing what I would have 
thought was a very peculiar 
thing for him to suppress — " 
that is, the Report of the 
Royal Commission on the 
Press .Itself." 

On March 19. the Editor 
wrote to Mr. Foot: 

Sir. — Yesterday evening i n 
the House of Commons you 
made a number of comments 
about the dispute at the 
Financial Times on Wednes- 
day evening which prevented 
publication of the newspaper. 
You mayor may not hare In' 
the meantime seen an article 
on the front page of to-day's 
Financial Times' which 
explains the circumstances 
of the dispute and embodies" 
a statement from the Royal 
Commission on the Press. 

You spoke In the House In 
your capacity as Secretary of 
State for Employment who, 
under the terms of the 
Trade Union and Labour 
Relations (Amendment) BllL 
is charged with drafting a 
Press Charter should all 
sides in the Industry fail to 
produce one- voluntarily 


within 12 months. In your . /la viCw of ’the 
capacity as Employment yowr-staemeBfhas rewired 
Secretary you also have a the widest possible Fr«s 
responsibility for ensuring ' coverage I trust that you will 
lhe best possible labour rela- • he as. anxious: as I am that 
tions this surely must-on the Impress ton -.-you creates 
vonr pari carry with it a yesterday is, corrected imme. 
desire not to aggravate any diately- Given, the urgency 
existing labour disputes and of the matter l hope that I 
lu particular not io mis- will hear by Monday evening 
represent the facts In . any that yon are agreeable to 
comment you make about a . dealing with' the matter „m 
particular labour relations ■ thls way... . 
situation. 1 acknowledge the . Tours faithfully, "_'••* . 
fact that yon did state in M. H.' Fisher, 
categorical terms that the Financial Times. 

Editor has to determine what,. 

appears in a newspaper, and ' ^Yesterday, Mr. FodlTepfied: 
that yon appealed; to -the \j )«r Mr. FtohM ' :■ *; r 


sWgmnfcnf about (he freedom 
-of the Press -ovet^ rwew 
yearsr has turned bn the issue 
sometimes ■' descrlhri ; 
“access," I felt entitled to 


the Impression ;-you created , stress ih«-tfae_questiou at 
yesterday is corrected ’-Imme- access' raises POtnls about the . 


diately. Given, the urgency 
of the matter i hope that I 
will' bear by-Monday evening 
that yon ; are agreeable to 
dealing with - the matter .in 
.thls way..,. • ... * - . 


NGA to do everything lu = 
their power '.“to ensure, that 
the Editor will get Us paper 
printed even if he suppresses 
the whole ' Report of the 
Royal Commission on", the-: 
Press, even if he Is con& 
pletely undiserimlnaflng In 
the suppression which he 
wishes to carry out- in., this , 
respect.” 

-However, you made stated 
merits In the House wll bout- 
having made any effort .'to .' 
satisfy yourself that' you 
were in full possession of all 
the facts. At no stage did* - 
you approach either the 
Financial Times management 
or me personally to discover 
whether we had any state- 
ment, to make on the circum- 
stances In which the dispute 
had arisen. -. 

In the course of your state- 
ment you actually said that ‘ 
1. ..had- suppressed “The 
Report of the Royal Commis- 
sion on. the. Press itself.’? .'As 
you may* or. may;. not have 
seen, in to-day’s .Financial 
Times there'. Is' a full page 
devoted to a summary or 
that Report; "a page which 
was set up . on Wednesday 
and .which- would . . hare . 
appeared in Thursday’s paper 
had that- paper been pub- 
lished. _ • • .. ■ 

In these- circumstances I 
think it is only right that you . 
should at the: .earliest 
possible .opportunity make, a 
public retraction of the acen- ' 
sa tions which you made In 
the House of Commons In the 
place where you made them, 
that Is in the House of 
Commons. X would hope that 
your statement would make 
dear that your comments on 
the dispute In general and 
the reason for any action I 
may have taken in particular 
were made without your - 
checking our side of the 
story. 


conduct of editors as well as 
jour n alists or members of the 
National Graphical Associa- 
tion. . 

" 1 feci also, more perhaps 

>s,2B ex-editor.-, myself, than 
a MituslcrTbat your decision 
to excise, the comparative 
information you . did . from 
your, presentation of lhe 
Report of the Royal Com- 
mission vast aa extraordinary 
. . One. and I feel further that 

: 1- think you- : protest too - editors no less than 

much. If X had stated, baldly ; aunkters must be subject lo 

fethe House of Commons — criticism' and' should not 

as. you assert in your letter - . show ' themselves too sensi- 
‘ : T&afyoii"iad suppressed . - tire. 

“the Report- of: the Royal: /- the best wav ta 

t eolamns. 

consfrned.lih ihls sease if . Yonrs sincerely, 

'one . sentence' ~ (which" -J- Michael Foot 

acknowledge- ' might have . 

been bfetler. -phrased)^ is The st afemerit about 
cntlrely taheq- from its wn- -.journalists' salaries which thn 
text... It .is dear from what Editor cut' — the stop, which 
r was- saying a mfainte eariier }^ d ( Q me j ad us trial action ay 
that my reference was. to w . ..the compositors and prevented 
particular - excision which publication of the Financial 

you: had. sought to make ftom ■ Tunes read: “Senior 

.your, presentation of -'the -journalists on one newspaper 
-Report, aud it is evident ate^ average £18,750 a year." The 
from what .-. f , said a -little figure was taken from a table 
later thar.X regarded xoch a giving the pay for “senior 
possibility as ; the complete-, editorial -staff ” and showed 
suppression .of the Report' as : that 565 people fell, into this 
a wild hypothesis.- No one category 

:frSSUfcVaSK' — ■* “ 

fmagmed for-a monreat that i 

r^TeinMHn. that 1 vou tmsprmt or computed on a 

‘.w» y * ich r J* the contevt 

wholfB^ort. IfSVone bad ^!f *, ft „ tot ^ lymislea ‘ 1Ins 
thought so, I am sure he- ™pMMlon.. 

: would' have ^jumped .up to - Zri a statement to tT ; e 
object Financial Times on March 

' F 0 r the. rest, I- hope >ou the Roypl Commission on .tlie 
will appreriate how' the: Presa acknowledged that *i he 
matter arose in the House . 

of Commons. References -to (£M0.50 a week) did not 
what had happened on the relate “to all the workers, in 
FEnancial - Thnes the nfelit' A 131 reason' I senior editorial 
bSqre'.were^t made?S sUgl ’ctnptoyed.on tiie titles 
another speaker, and 1 had to published • by the House in 
reply on the basis of- question, but to. a .very small 
the information (entirely group of people, classified 
accurate. It seems) available separately on a House basis, 
to me. i took special pro- -However, if the average rarn- 
cautions to support the view for ^ edltortal 

expressed by the General **■£-*« wmputed vfor the 
Secretary of the National the ,»£»« 

' Graphical Association in , wonId be. £240 per week- 
criticism of hb members. Thus, the figure of {18.750 
and to uphold the right of For. purposes of. Comparison 
an editor to print or suppress should, as the Royal -Cnm* 
what he chooses. But tinea mission., states, have read 
so mueh of the extensive £1X500. 
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THE AFRIKANDER LEASE 
LIMITED 

f Incorporated m the Republic of South Africa ) 

Report for the half-year ended 31st December 
1975 

The following are the unaudited results of the company 
.--and its two wholly-owned subsidiaries for the half-year ended 
■ 31st December 1975. together with comparative figures for 
the half-year ended 3lst December 1974 and the year ended 
,50th June. 1975: . „ . 


Administration expenses 
Interest paid 


Deduct.. ^ . 

Rents and sundry income ... • 3 000 4 000 S OQO 

Group loss R20000 RIO 000 R34 000 

NOTES: 

l..- Loans • 

At 31st December 1975 the amounts advanced by Anglo 
American Corporation . of South Africa Limited and AFC 
- Investments Limited for the financing of acquisitions of 
.certain- mineral rights and also of the company’s normal 
operations totalled R601 000 (31st December 1974: 

R404 000 1 . .These loans bear interest at one per cent 
' above' the commercial banks' minimum overdraft rate 
■ }. ruling from time to time. 

: ' .ADMINISTRATION EXPENSES AND INTEREST PAID 

in accordance with the company's accounting^ policy all 
preliminary expenditure on project investigations is 
capitalised. The figures for the half-year ended 31st 
■ December 1974 have therefore been adjusted to take into 
. account the capitalisation of certain administration ex- 
-A.-.. -peases and interest paid as reflected in the accounts for 
the year ended 30th June, 1975. 

DIVIDENDS ... 

No dividends were declared or- paid during the six months 
under review. 

4. TAXATION 

No taxation has been provided for the six months under 
review as the company incurred a loss. 

OPERATIONS , _ ^ . _ . 

In .the Df rectors’ Report for the year ended 30th June 
1975 it was stated that the undertaking of a detailed feasibility 
study requiring intensive metallurgical test work was under 
consideration and that a general investigation .into new 
recovery techniques which could be applicable to the conlpahy'8 
uranium deposit was underway. An arrangement has recently- 
been made with an overseas company of international repute 
to test samples of ore with a view to establishing an operating 
process using leaching techniques which have been proved 
feasible on a laboratory scale. The RietkuU incline shaft has 
accordingly been partially dewatered to enable typical ore 
samples to be obtained. The metallurgical test work will 
show whether or not a material improvement in the percentage 
recovery will be possible. 

As indicated in the company's 1975 Annual Report, 
members will be advised of the proposals for raising additional 
capital to finance the metallurgical test -work, the feasibility 
study, the company's present level of activities and repayment 
of the loan monies advanced. 

For and on behalf of the Board, 
D. A. Etheredge) 

Ian MacKenzie j Directors 
A dminis trative and Technical Advisers and Secretaries 
Anglo American Corporation of South Africa Limited, 

44, Main Street. Johannesburg, 2001 
(P.O. Box 615S7, Marshalltown, 2107). 

Transfer Secretaries 

Consolidated Share Registrars Limited, 

62. Marshall Street, Johannesburg. 2001. 

(P.O. Box 6105L Marshalltown,' 21071- 
and ' 

Charter Consolidated Limited. . .... 

P.O. Box 102. 

Charter House, Park Street, " 

Ashford. Kent, TN24 SEQ. 

Head Office London Office 

44, Main Street. 40, Holborn Viaduct, 

Johannesburg. 2001- EC1P 1AJ. 

Johannesburg 22nd March, 1976 


Offshore licensing plans BT JOHN HUNT '- • • ; f /-.■ : ; }•;. ; ■ 

4 • _ j c 5 A BITTER ATTACK on Mr. Bill, the . legally backed charter Lord Shepherd, the Leader of the r During the final passage of 

111 U9\t TPW months; Michael Foot the- Employment on Press freedom, which was Lords, and by Lord.-: Brockway, the .Bill yesterday, Tory peers 

*** av- tt Secretary and one of the leading Introduced by Lord Goodman, the veteran Labour Peer. - did not try to re-insert the 

FiNawriAi timpc pppomPD contenders in the Labour leader- chairman of the Newspaper Lord Shepherd said that the “conscience clause” which had 

ship struggle, was launched in Publishers’ Association." was lie- Employment Secretary might not been struck out by the Govem- 

A DENIAL that Government delaved progress and invest- the House of Lords yesterday by feated.^ --The final- Bill contains be as vocal as.Lord Hallaham but menr In-fhe- Commons; 
policy has delayed progress in ment. exhausted - the oil com- Lord Halisham, a former Lord the voluntary ebarter suggested throughout his- life in Parliament : .The clause would have 
the development of North Sea panies’ confidence and entnu- Chancellor and one of the elder bv Lord Houghton, the Labour and journalism there was no-one allowed an employee to claim 
oil was made by Mr. Anthony siasm and cost the taxpayers a statesmen of the Tory party. peer. who had.spoken and wri tten w ith compensation from an employer 

Wedgwood Benn, Secretary for great deal or money: “You are Likening Mr. Foot to Robes- If the industry itself cannot a greater degree of integrity. on the grounds tiiat he had been 
Energy, in the Commons wrong on aJJ counts.” pierre. Lord' Hailsham warned: agree on the terms of the char* ‘‘When you. read Michael Foot* a wrongfully dismissed for refus* 

yesterday. The Minister maintained that " Heaven help this country if be ter within a year, the Bill gives articles In the Pr e® yna. know j Q g ( 0 belong to a closed snap 

Ho toM mb. ,k,i ho hnuc rate 9^ investment last year were ever elected leader of that the Secretary of State for Em- that is what" he believes. . That union because of “slncerely- 
- ilvjlf was higher than the year before, party” - ployment the power to draw It is a great deal more than T>ne can jjeld personal consriectiouscon- 

f rrH 0 ,1 and 11,31 It would be higher Lord Hailsham was speaking up with the consent, of ParUa- say of some— -particularly those riction.” . 

tinnUro^cw^nthinJvtfow again this year. He trlso said ifaat from the Tory front bench as ment It .'who writeinihe leading” articles . Lord Brockway. who was 

^ ™ M M ^ if the BNOC were to take advan- the long-drawn-out battle over Dealing , with .the voluntary «f our ne«spabers today . chairman of the Central Board 


Foot’s view on liberty defended 
against fierce Hailsham attack 


BY JOHN HUNT 


FINANCIAL TIMES REPORTER 


.. . .. ^ ta B e of 3,1 the options open to the Trade Union and Labour charter' yesterday. Lord HaU- 

l will announce the details it, • including the option for ..... 

of the licensing arrangements— royalty oil. 15m. to 20m. tons of : ' ^ — 

including the criteria to lie oil a year would be available in _. .4. ^ ' hriiViiitm, ta . r 

applied— at the time of the the 1980s. P? tatu ® ® v * r 1h ® .T?* 1 ® Hi adatlou to providing for 


invitation.” he stated. Every forecast made by the Lnlon and Labour Relations 

Mr. Benn. who had earlier Opposition, said Mr. Benn. had CAmends^ntJBmwMch ended 
insisted that no oil companies proved to be “ totally false.” ,n “ e . of 

had told him or his Department Asked by Sir. Dennis Skinner , ' * 


(Amendment) BIH which ended 
in the House of Lords last 


that they, would refuse to (Lab., Bolsover) if Esso had in- longest Pavliamentary struggles 
discuss participation with the diented that it would not partlci- 1.2 s ; ?!r;' ' 

Government, reaffirmed that the pate voluntarily in anv agree- . , j a « # 
licensing arrangeroenls would ment. Mr. Bonn said he had read introduced In November 19«4 
contain provision for majority a report in the Financial Times **?#• 

State participation in comraer- on the morning he had met the “^ rd t “** ^ 11 

cia! fields. president of Exxon, but no such 

He bluntly told Mr. Robert reference had been made to him. 

Banks (C^ Harrogate) who Mr. Benn urged Mr. Skinner not us, ?®'* I “ e FytiyPW^Act to 


barter' yesterday. Lord HaiJ- He recalled that there had f or Conscientious Objectors in 

the last war, strongly objected 
. .... “ " “ ■ . TT . to.the removal of the clause and 

In adcHtlon to providing for . ; . Another item ;.wtfich. ..will "- regretted that it would limit the 
a voluntary charter/ on Press- disappear. Is the provision thitt -.■-BTbnnds. to religious* .objection 
freedom It repeals the last- onions, should have cleaHy only “That -is a very serious 

vestiges or the Industrial Rela- defined rules relating to such retreat from the rivit liberties 
tions Act which -wifi introduced matters . ah': .the.. 1 ,6tepfioir“Of;'.^of^thw country”- declared, 

by the Conservative: Govern^ _• officers. •: : " . ", \ v. ; Lprd -HSil shaiji toJd' the House 

j — mr- ' 1 - ~ • (PkM'TiMlnoHilaT A*-* .;*-.f¥ra# tfhft-: -T ith/ittr'" fJiifiPMmnttt 


force It through If necessary. 


contain provision for majority a report inthe Financial* Times and throvn vut by .the from worftera who cjaim^l that ' when fee was melted 7™ 4 >oufiI ^ he_ entitied to 

State participation in comraer- on tG mSiJS hi had metTS Lord * lt vns ** ^ bc « n arbitrarily: or tag to belong fe a,.imton .on, WQHtlMr '.tfrbeo he wn B dis- 
ci a! fields oreideirt rf BSvnS 1 £?» ^ a !5b introduced by the- Government imreasoiiably exdnded.or ex- -“.any: ".reasonable ; ^ groupds,?^ charge^ because of con* men ce- 

He bluntlv told Mr Robert reference hadhee^'iMd* ^ him a 5 a ln lfi« session on der threat polled from, a union. 'This Un^r;.the: new Iegislatiou, _a deciswr that in. defiance 
B»ks (C 7 HSSoSei who Mr Benn Mr SWmer iot' of using the Parliament ^Aet to would be replaced by. ;i vplun- .' -such anh objection, ca9.411jj-.be • - ^rowan- Convention on 

in- mineral rights and also of the company’s nonnal I asserted 1 ‘’that Government to. confuse a^aegotiating position force through If necessary. . lary.TUC tribunal ;• j ' . sustained on-religioosi^oiijid^ 

itions totalled R601000 j (3lst^ December _ 1874: | meddling in North Sea oil bad with a true position. * _r — :p- 7- . ^ y .jLL ' %e not 

Tva At* 1 • 1 Relations (Amendment) Bill sham refereed to- the- ,JBanislej’. ; been i : ‘ leading article, id” 

PliinAriTIC Pri"Or nAniDn drew to a close The Lords gave dispute bejtweep, .the local. TSmes tiie "Other. May ytAd ± ^he S “r ^ 

JT WllUI 1 I 1 S Cl 1 U 1 UClllCll it their final approval and it is branch of the National Union of said.- “referred ..to/ a.; 

nbw expected to. become law in ■ Journalists and;'noh-NUJ jour- person: drunk . and the, /Prinle s far -W^Mrr-' "rd^hrimr 
MR. JOHN SMITH, Minister of 'The number of orders that the next few days. - - naltsts. HeJilso touched 1 :*m the lEhistar sojber.?: ' abodt tb^destreictiho'" ' ^ rWg 

State for Energy, who reported “a>‘ be placed this year is not According to Lord Hailsham, National Graphical Association: .He went 0in;“Ifari5 is/the , Q _ ^ rif «bi*a«ion. 

that at the end of February J' et certain,” said Mr. Smith. “I some of-' Mr. Foot's friends. main- dispute which prevented prodtic- level/. "i?JC..tiieL Press, til m- t&e .'able- exclusion. from- a eJOsp^shon 

l^lm. tons of oil had been a i? curreT1 tiy having talks with tain ed that he was. a friend of tion of the Financial Times last: sooner . men. like. -.Mlefi&gl r ?oirt 

exacted from U.K fields in S field liberty and order, a democrat Wednesday night . -. . .and others P« pen .-tiJjtelM “' tte B wSS^w^TUC 

North Sc'a. rebutted an Opposi- de w ® ! ?L 8 «*V h « r*v and a true liberal. Lord Hailsham said .that he thmr articles .are^ pubBsA ed ^ tribnnaJ * which - wo hear 

tion charge that the Government w “ He « just about as .genuine regarded the. proposed voluntary much, the; better ftr.w- appeal?- from aggrieved: ers 

had made a serious error in a '- a re B u»'o f 3 frien 4 of ,lbert > la,e garter as almost valueless- aiis^^^whthe Jgrer^for ,,Tai’S!SiS2SSB Srt 51 

estimating the capacity needed rnnaervatTw Maxi mi lien Robespierre," said although ^ 'not absolutely'-valuetesar our tateErityand purTf^om; ^- Tories IbaugS- 

for manufacturing production M Hailsham.- "When in' and not a menade, " " . 7 ’ Lort. BMway; ^ 

platforms. .I™!’® . adequate opposition, h* operates a eon- "That -It . is oriittie' - vafiie is regarded ; Lord . * 


/-« . UiaAlUkliicii Iiuuwpivt • V t 

„„.r ver !? men l s Lu” 1 Hailsham. 1 “When in 1 
ihp SU np rf a fi? c * uat ^ opposition. b«* operates a eon- 


. ■ ... , . ’ " uuuuaiuvu* uuuiaiuo a . uuir ± uai jl 

of trived anarchy . and when --in demonstrated 


i- ^ Lord ,*BrocfcwaiY ; he ^ *3£EF 

-it . is oriittie" vafiie is regarded -/-.Lord" . Hajisharq'a inK Proposal 
ated hy- ihe incident at cHtimsras uf Mt Foot as one ' of •: ~ 


u„ nnintfiH mil lliat civ II v -n,™,' ■ g, — . . “ inveu auitrcBjr . aua *yucu - ni ucmausmiieu «;V . me iuuiucta ai tuiituiim -ui »u.- «uut « u;® >« tx s . ■-••7. • 

vards P were d current fv building hari C1 hipn P in« ^?rnari Si ' n ,?r d T^ power, favours an electoral die- Barnsley and also by- the rather. -.the. most u n jartiflah te ' attacks Pf()iniS6 r ;T ; •' 
o^^Drnffiiprioi^H^niatforni^ 3 h?ii SSrSES" Ji.?r A ^Tc fouT „ for tatorship.’*- more serious incident; with- the thar-had 'ever"been jiiatf€f--»-the';^^ *. - 

admitted that all U K vards were He was not a believer in a Financial Times the' fiber day House.. .” I.. -have ... known ' the- For -'■*&- .Go vferiutaen't; . -Lord 

fookine d fDr^ ^further orders cuoacii^in tSfulc" ° UWe liberal- democracy combined although, of course. /thd union Minister for many jeAss: and Shepherd ^said^-Jhe ^BilL'Jnally 

tooKing tor runner oroers. capacity in the U.K. with Parftiunentary government concerned' here .-was -nol ; Sje know, of n<M>be Who has --stood removed the effects of the Tories* . 

as the G6nservative$- understood NUJ. Both are sinister. omens: more fpr .perjjonal TiBeriy..Sincl lodustrial Rel jftlofts Act^a-piece 
If'lor'frfoltv nripn rice ^ArrifiT.'n^ iL HaiJsham claimed. - / for tbe ftiture.” : : Parliamentary democracy than' ^Sbttion' which had./heen 

HilCUllUl? fJlILc liac norniying Dunngthe course of the long Mr. Foot-wasstoutir- defended, the. .Minreter . who --hasiittSt bean -Pushed- -.Ih rough r . ParTWtfient 

u VJ . ParilRBientary struggle over the from the-Government tenches by ’ denounced;^ he -sld3d ~-- r -~i ■ :' "most jarrogantiy:’’ 

ELECTRICITY PRICES have had taken action to try and He argued- that the voluntary •- 

risen by S6 pjer cent, since the alleviate the hardship. 7 i: ' eharter would provide an oppor- 

beginning of 1974, Mr. Alex Mr. John Smith, Minister of rTI ‘I* • J* '■■■•: •? . •. ■ j. ■ . tunity for both sides of the news* 

Eadie. Energy Under Secretary, state tar Energy said the elec- I OV TIOllPV PnllPlCVn TPIPPlPfl Paper industry to secure the 

said in the Commons yesterday, tricity Boards expected to make JL ilA UUIIV7 J. J. LX A VlVVlCU freedom of the Press Only by 

Mr. Peter Morrison CC„ losses totalling, about £65m. for v v voluntary effort could this be 

Chester) called the increase the financial year ending this V- v * ensured. .- " 

“horrifying" and Mr. Andrew month', for which compensation BY JUSTIN LONG ' '" *. ' In addition, he repeated the 

Bowden (C.. Kemptown) said for price restraint woald be erm- ..... • . • Government’s promise that if 

frightened* ta roroofSeir el£ ^Hetid Mr. Ian Cow tC. East- ** ^SfZSSS 

trie fires because they dreaded bourne) that the gas industry statement on April 6 will demon- b>a Government majority of 26 the Liberals desire to' 'lower Pre&s that reoulred legislation 

the bills ejected to make a modefit strate the Go vemrnent s concepts (279—253), after a debate which taxation, ^ but. dismissed as use- v 1, 

Mr Eadie agreed it was a Spin? and added: “i ara not of a fair and^progresave. tax openedwtth Uberal demands for iee? the. idea. ofTs^t^up^ wenared fd ? acfon tCtih 

“colossal burden" and caused expecting losses tar either ® o1wrt Sheldon, a Royal Commission on tocarton- Royal Commission on .‘.the prob- the agreement of both sides of 

great concern to pensioners but industry for the financial year “ ISL^fJSSL «* burden, of lem. -^v - /'S'hSPS ° f 


Tax policy criticism rejected 


BY jUSTIN LONG 


the Energy Secretary (Mr. Benn) 1376*77.” 

Silkin refers document to DPP 

BY JUSTIN LONG 

MR. SAMUEL SILKIN, Attorney (Lab- Blackley), the Attorney 


the Commons last night, personal taxation. “In Canada, they wentfor the rwT,w 

But by condemning as infla* Mr. John Pardod. Liberal Royal ComaiMio^sOtatiqn ?hd D0 Sd 
tionary the tax cuts made by spokeonan on financial affairs, got into the most featfS pficS SatatataSS tt wal nm 
Lord Barber when he was Chan- warned the Government that rt.'tles. Taxation Is, a' lfring iffiE dhi? tn Hm ? 1 wSkM'Su P vT 
rellor in. the last Tory Govern- would not solve the economic You .cannot stop it entirely/^ SiatiL ^ thiS b ? 

menL Mr. Sheldon discouraged problems jrimply by continuing then, start again." - - ?•: - -- '^1 « 

any hopes that Mr. Healey had to tax the higher income groups. Mr. Howell urged the.^overii*. seien^ 

generous concessions innnnd. ...Even, if no . incomes were ment- to realise ■ ffis “ e 

“This, country paid a lot foi allowed to rifle above £6^)00 a effect-of.high taxationnb''mSe can ' mo^ Slv 

thfisn reductions in tax." said vear. the Inland P/>irDniio uinnM rnonMAniimri if ^ =»_• SfltlSfaC - 


General, said last night that he General said in reply to a Pariia- those reductions in tax / 1 said year t the Inland Revenue would management It was ^ situation torilv uriiV’ ?I aCb 

had referred to the Director of mem ary question. the Financial Secretary -If Only reap an' extra 3 per cent, -which countrles^ov^sraa.regw- SaDUesti^nJrf l^w P hw 

Public Prosecutions, a document Hr. Roses question asked for paid heavily Those cuts pro? of. the present -income-tax, and ded. ’ as "VetKine •• oa;'- Hie iburoaeheri ^ ■ 8 

concerning the Anglo-American the reference of the document to duced the highest rate of taxation as a result the Chancellor would ridiculous.? - ■ ' . • .-belief that ii 1d 

Diamond .Corporation "and the DPP "with a view to prose- - ibis country has ever known, just about be able., to cut’- the-' '/ In bis view, ffie firsi'^ntribd* -ment is a 

others” canon of the Anglo-American Changes of that kind, we can do ba*ic rale of tax by lp, said Mr. tion in any tax change must be in th^ UK Th« aro . 

The document had been sub- Diamond Corporation and others without." Pardoe. •' .. .to v -asslsf - Investmew- »-ind itf the-ri«hk • -i' *** 

muted to him by. Mr,. Paul Rose for corrupt practices." Liberal and Tory criticism of Mr. David Howell, Tory spokes* encourage business enterprise,, -any other body ’* l dlvidual 
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JRnancefor 
Private Company 
Shareholders 

If you ate a shareholder in an established 
private company and you or the company ^ 
require £ 50,000 or more for any purpose, ring * 
Richard Strong, Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

jfk Perhaps we can help you? 

fj| CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
St! Pauls. London EGt M 7DH. Telephone: 01-2-48 5999. 
A Charterhouse Group company 


EURODOLLAR LOAN 

Hotel and Travel Company wishes to discharge Eurodollar 
loan of approx. S2m. either by selling an hotel or by 
interested parties taking on the loan.* 

Hotel leaseback guarantees can be negotiated. 

For further information write to 
Box E.7647. Financial Times. 10. Cannon Street, EC4P 4BY. 


UP TO £100,000 

AVAILABLE 

For Purchase of or Investment in Trading Company in London area 
Write Sox £.75 78, Financial Times, 10, Cannon Street, EC4P 4BY. 


RENT FREE 
MANCHESTER 

SeJf -contained luxury City Centre 
Offices/Showroom — fully fitted 
carpets. lights. heat, full-time switch- 
board and telex with massage recap- 
tion staff available on a share tom- 
mi)! ion, fees and expenses basis. 
Ideal for insurance , finance or simi- 
lar brokers, professional persons or 
agents. 

Propositions in confidence to: 
DAVID ROTHSCHILD. STONE LTD.. 
P.O. Box 440. 

116 The Piazza. Piccadilly Plaza, 
Manchester M60 2BL. 

Tel.: 061-236 5361 (Telex 667847} 


INVESTMENTS IN 
SOOTH AFRICA? 

Complete background information will 
•noble you to plan future strategy. 

Write for details to Box E.7604. 
Financial Timer. 10. Cannon Street, 
EC-IP 4BT. 


FOR SALE 

Well established small private limited 
company engaged in 

STEEL MANUFACTURE 
Modern plane and approximately one 
■ acre of freehold land close to the 
centre of Sheffield. 

• Strictest confidence. 

Write Box £.7609, Financial Times, 
10. Cannon Street. £C4P 487. 


EQUITY 

PARTICIPATION 

Up to £100.000 required by rapidly 
expanding quick food company at 
present privately owned. Present 
capital insufficient to support further 
international expansion and operations 
now commencing in four E.E.C 
countries including the U.K. Main 
company Benelux based but Engliah 
managed. 

For serious enquiries apply confiden- 
tially co Box £.76 IJ, Financial Timm. 
10. Cannon Street. EC4P 4B7. 


Office Equipment Servicing 

Business System Company with 
national regional held engineering 
coverage seeks additional contracts 
wnh similar organisations. Stable, 
experienced highly mobile electro- 
mechanical engineering team could 
reduce your present servicing costs. 

Long or suer; term contracts con- 
sidered. Would be Ideal for newly 
launched orcdoct. All Ideas considered. 

Principals only please Write to Box 
E.7618. Financial Timm. 10. Cannon 
street EC4P 4BY. 


YOUR OFFICE 
IN REGENT STREET 

$ Prestige businesi address 

* 24-hr. telephone answering 
Ss Luxury furnished offices 

* Telex, secretarial, xerox 

ADFONE BUSINESS SERVICES 

ISO REGENT STREET, W.l. 

Tel: Daytime 01-734 9571 
Evenings/ weekends 01-734 5351 



SERVICES 

ofler literature surveys, advice, data on 
products, processes, research in most 
technical Adds. Single topics or 
regular renorti — 26S. Green Lancs, 
N13 10I-SB2 5534). 


STOCKISTS AND 
DISTRIBUTORS 

Weil established group wiihn to 
acquire stockist and distributor of 
intMvn, or similar engineering or 
electrical components, with proven 
sain record up co £100.000 p.a. 5.E. 
England preferred. Principals only to: 
. Box E.7A43, Financial Times. 

‘ 10. Cannon Street, EC4P 4B7. 


WANT TO EXPORT ? 

Old established London Merchant 
House offers iti expertise in exporting 
to small firms. If foreign customers 
wish to purchase your product and you 
lack export experience perhaps we can 
help. Our ratft are reasonable, our 
management keen and enthuiiastie. 
Write Box £.7645. Financial Timet. 
10. Cannon Street. EC4P 4BY. . 


TAX LOSS COMPANY 
REQUIRED 

Minimum losses £100.000. Engaged in 
pouts and vegetable mere hinting/ pre- 
packing, agriculture, horticulture and 
pig meat production. 

Contact: Mr. R. Sherwood, 
DAVID JOHNSON GROUP LTD.. 
Floods Ferry Road, Doddington. 
Cambt, Berwick 36 i 


DIAMOND TOOL 
MANUFACTURERS 

wish to cake advantage of Export 
opportunities and require additional 
capital. Working position within the 
Company available if' so desired. In 
first instance, contact Reginald J. 
Coade. 160. 5creedy Lane. Sutton 
Coldfield, West Midlands, B74 4TD. 


For an Instant private office in 
NEW YORK CITY 
individual office In our executive suite. 
Prestigious mid -town Pan Am Bldg, 
on Park Avt. Tastefully famished. 
Spectacular view 41 sc floor. 
Immediately available. 
TEXTILE FIBERS, INC. 200 Park 
Avt.. New York, N.T. 10017. 
TWX: 7I0-5B1-3753. 

Cable Texo fiber NTK 


WE ARE LOOKING FOR 

ENGINEERING EQUIPMENT 
for our existing, export market. Wo 
sell to engineering distributor!, lift- 
ing tackle specialists, construction com- 
panies and public authorities- We 
have our own factories in aix countries 
and main distributors in twenty -eight 
others. Send details and prices of your 
. products to: 

G. E. Simm. HR FOR LIMITED, 
Halfway. Sheffield SI 9 5GZ. 


' ISLE OF MAN 

Progressive business with tax advan- 
tages. associated with oil business and 
building trade. T/O running at rate 
at Chin. PS. Management wtsh to 
remain. Net Profits £20-25.000 put. 
In need of additional capital lor expan- 
sion. Price, net tangible asset value, 
mem. £70.000. John Churchill A 
Co.. 56 Hayws St.. Bromley. Kent BR2 
7NX. Tel: 01-462 6237/BJ9. 
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PLANT AND 
MACHINERY 


■DlTOIt wdl-known biannual, established | 
author, est management consultant. • 
available for seasonal editorial work, i 
ercoaring re marts, etc- Wni<* box 
E. 764B. Financial Times. -10. Cannon. 
Street, EC4P 4BY. 

FINANCE for industry. Pension Fund will ( 
buy modern. Industrial and Office i 
property exeeedlito £200.000 In value. ! 
1 rasing back at economic runt. Write i 
Bex E.764B. Financial Times, 10,. 
Cannon Street. EC4P 48Y. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted, by IBM 
Hu y . save up to 30 pc. Lease-— i years 
from £ 2 JO weakly. Rem — from £ 1 B 
per. month. Phone Vortex 01-641 2365. 

NATIONWIDE DEBT RECOVERY SERVICE 
pts Ltd.. Alliance House. London swi 7 
8QR. 01-767 1366 US lines*. 

BLO ESTABLISHED Electrical Manufac- 
turing Company si mated West Midlands 
specialising in control equipment, haring 
recently completed orders for non- 
recurring Post Office equipment, hare i 
capacity available for other work. Mach- 
ining. Mtino assembly -ana. testing 
facilities available. Would ho Interested 
in auls-contract work or association with 
similar company needing additional i 
capacity. Write to Managing Director, i 
Bax E.7651. rimes, to. f 

Cannon Street. EC4P 4BY. 

TARPAULINS, ropes and lashings agent. ; 
already calling on the transport- build- . 
Ina and construction industries. wanted ; 
to stH our prodixts.wc are manufac- 
ture and a>»b substantial importers. I 
Ploase contact 5u* E7649 *Mnc.ai 
Timog, >0. Cannon siren*. EC4P 4BY. I 


ACQUISITIONS Er MERGERS BY AGREEMENT 



AMALGAMATIONS & INVESTMENTS LIMITED 


Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE LONDaN SWI. 01-Z35 4551 


£200,000 P.A. 

International Consultants now have special facilities to 
reconstruct insurance portfolios which can produce improvements 
of over 305 q. 

The nature of the principles involved currently limit programmes 
to companies paying premiums in excess of £200,000 per annum. 

Principal* only should write tor 
C.LP. International Consultants, Curator AG, 
Freigutstrasse 27, 8039 Zurich, Switzerland. 


DISCOTHEQUE/RESTAURANT COMPLEX FOR SALE 

In the very centre or Copenhagen, Denmark is a Swiss-owned complex, con- 
sisting of two foremost discotheques and a restaurant with connected bar. alt 
or separately for saio. The business operates separately and won d-irerent 
clientele. At the discotheques are well known all over Scandinavia— the pombi'ity 
of a chain here is businesswise attractive. 

The turnover exceeds 6 million Danish kroner (approx. l\ million) constantly 
growing. Price: Daniift kroner 44 million with facilities { approx. £375.000). 
Lease with fixed rent over 10 years, or alternatively Freehold by a takeover 
of the two buildings where the complex is sicuaeed. 

Please apply For further Information co: Cub Inter, C/O Fiducaite Gene rale, 
rue d’lcafie 6. 1204 Geneve. CH. 


BUSINESS IN HOLLAND 

Dutch businessman seeks contact with British Companies which 
want to dispose or obtain interests in Holland. Property, trading 
or industrial companies. Please contact. 

F. Cohen, CONTINENTAL CONSULTANTS LTD, 

48 Oakleigh Park South, London N30. Tel. 01-445 9203 
Telex 27340 DutchLondon 


SALES 

OPPORTUNITY 

Specialist direct sales office equipment 
company part of a large industrial 
group is diversifying and expanding its 
activities. 

Agencies for mini-cam pueers. software, 
peripheral equipment. and office 
machines are being sought. 
National coverage on both sales and 
service already exists. 

Serious principals only p/raue write 
Bax E.7617, Financial Time*. 

10, Cannon Street. EC4P 4BY. 


PROPERTY COMPANY 

with site in London W.l with detailed 
p.p. for refurbishment and redevelop- 
ment to provida 20 flats and houses 
and 6 shops, requires building con- 
tractor co carry out the development 
on a participation basis and share of 
ultimate profit. 

Enquiries to Box E.76(f. Financial 
Timet, 10, Cannon Street, F.C4P 4BY. 


ENTREPRENEURIAL 

ENGINEER 

Seeks collaboration with Manufacturer 
or Importer Owning small established 
company marketing range of metal 
forming machinery, he has msuffient 
manufacturing and Infrastructure 
resources, to maximise importation 
and exportation potential, and would 
consider horizontal or vertical diversi- 
fication. with interested parties. Based 
In South West, within 50 miles 
London. Write Box 1.7623. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


EUROPEAN 
COMMON MARKET 
TELEPHONE DIRECTORY 1976 
100.000 Talap hone -Telex numbers and 
addresses in die Member Countries at 
yoor fingertips. Telephone Darrford 
24151/22991 or 21115 for leaflet and 
foil information. Kan Pharaoh Ltd.. 
Riverside Mill. Darrford. Kent. 


FORMER CHIEF EXECUTIVE 

of company wrth £6 million turnover, 
adder 40, financially numerate with 
track record in consumer goods mar- 
keting. seeks new appointment. Part- 
time/ non-executive role also con- 
sidered. Write Box E.7644. Financial 
Timei, 10, Cannon Street. EC4P 48Y. 


CONTINENTAL 
MANUFACTURER OF HAND 
WOODWORKING TOOLS 

Currently producing traditional «aad 
planes intends co discontinue manu- 
facture of this line. A limited num- 
ber of hand finished planes, eight ty?« 
in all -including smoothing bloc 1 . rao- 
beting and moulding planes, made tc 
the highest finish are still available. 
Samples available to be inspected 
Central London. 

Enquirers interested in the pur<fta:e of 
fO or more of each type shouM write 
for appointment and for description 
and prices. Box £.7620, financial 
Times. 10. Cannon Street, EC*? 4BY. 


EXPORT PRODUCTS 
REQUIRED 

We are specialised in exporting civ’ l 
engineering, building & agricultural 
materials and equipments to the' Middle 
East market and would like to receive 
offers from manufacturers who have 
interest m export business. Pletne 
wrfze: 

AMMAR EXPORTS LTO.. P.O. BOX 
180, 4 Leicester Street. London, WC2. 


15% GRANT 

From the Land Government 
on the investment sum for trade — 
or industrial settlement <n a small 
town in Southern Germany. Total 
financing by Baugasellshac Pfuliendorf 
possible. Excellent conditions for base. 
Please reply to Box F.392. Financial 
Times, 10, Carman Street. EC4P 4BY. 


CAPITAL TAX LOSS 

Chartered Accountants have Public 
Company Clients wishing io acquire a 
company with an agreed Taxation loss 
for Capital Cains Tax purposes of 
L300.000-E750.000. Please telephone 
or write to: 

Thornton Baker & Company 

IPhone 061 -03a 54141 
Braaannose House. 
Manchester M3 SAX. 

Quoting reference BOiS.’S. 


MANUFACTURING COMPANY 

in Building Industry with turnover for 
the year ending 31st March in excess 
of £300.000 seeks funding to realise 
Middle East potential. Equity 
participation offered. 

Writs Bor £.7635. Fluent Id Timex, 
f0. Cannon Street, EC4P 4BY. 


STORAGE, HANDLING AND 
OFFICE EQUIPMENT 

HYTRAC Overhead Warehouse 

Conveyor System Comprising: 

Power Rail: 2.500 feet, complete with 
Switch Panel, remote step buttons 
and full control system, plus up <0 
10.000 feet of Free Running Rail, i 
400 Fibre Buckets, 400 Carrier Rails 
and ocher accessories. System in- 
sailed new in 1974 in Custom 
Built Warehouse, and h in -fall 
working order. 

Inxtaliod New Price Newt Cl 30. 000. 

OUR PRICE £3$,0M 
1 ,500 A crow Metal Shelves 48* x 
22;' at £ 2.00 each. 

WCB Warehouse Cage GakfCtraerl 
With 4* Nylon Wheels, and remov- 
able theft dividers. Maximum ±. ton 
capacity. Our Price £30.00 each. 
Office Equipment: 4 Addresaograph 
Machines and Cabinets. 60 Olive erf 
402 Accounting MaeMnei, Sundry 
other office equipment. 

For all (fine items contact; 

HR. PlSQ-fEH— 4W«15KM95> 

FORK LIFT TRUCKS Second tend. Choice 
at over 60. Diesel 1071 and 1972. 
Capacity 4,000ib* to lO.OOOibs.. pneu- 
matic tvres. Also. elec trie and gas 
available. Ail in show r oom condition ; 
and readv for immediate dellvory. Llatj 
and pbowgrinhs on request, ginning. J 
ham Forfc Lift Truck Ltd.. 4-9 Hama 
Road Birmingham BH IDU. Tel! 021- , 
327 S944'5. Telex: 357052. 

WANTED. All forms of used plastic work- ! 
Ing *i*d omening mauijraerv- Tele- 1 
pnoiio 03942-77474. Mr, Quins. 1 1 


TOY MANUFACTURER 

Small private company producing 
unique range of wooden toys and 
special equipment requires loan funds 
of £10.000 co £20.000 for future 
expansion. Equity participation and 
possible active participation available 
for suitable investor. Rapidly develop- 
ing export and home markets. 
Write Box £.7651, Financial Timet. 
tO. Cannon Street, EC4P 4SY. 


PRIVATE LIMITED COMPANY, situated 
■a North manufacturing Industrial Heat- 
factory. Willing to sell or let as a 
factory. Willing to sell or la as a 
going concern.-— Write Bov E.7SS3. 
Financial rime*. 10. Cannon Street. 
EC4P 4 BY. 


Financial Director 

(Investor) 

A profitable Dublin firm (est. 1972) requires a 
Financial Director. The Board believe that this 
important position in a developing company should 
be filled by a person with the highest qualifications 
and experience, preferably holding an equity stake. 
The Company has valuable assets with no mortgages. 
Turnover £1.2 million and net profits of 10%. A new 
issue of up to 10% of the Capital will be available 
at a reasonable price to the most suitable person. 

Full details of qualifications, experience . 
and capital available for investment to: 
STORY AND PHELAN (Ref. J.R.P.) 
Chartered Accountants 

Fitzwilliam Court, 66 Fitzwilliam Lane, Dublin, 2. 


ENGINEERING PRODUCTS 

FOR AUSTRALIA 

Medium-sized Australian Company in Sydney with Sales Offices, 
in Brisbane. Melbourne and Adelaide selling Engineering Products 
to the Australian Post Office, Public Authorities. Mines and 
Factories seeks additional products for exclusive distribution in 
Australia. 

interested parties should write in first instance to 

Box E7621. Financial Times. 10. Cannon Street. EC4P 4BY. 


CcHifklentially... 
convert your debtors into cash 

contact - Confidential Invoice Discounting Ltd 

Circus House New England Road Brighten Sussex BN1 4GX 
Telephone: Brighton (0273) 66700 

A subsidiary of International Factors Limited 


STOCK IN THE WAY? 

A. & H. OTTER LTD. 

Established 1920 

The first and foremast buyers in Britain of manufacturers’, 
wholesalers' and retailers* excess merchandise. 

S Northburgh Street, London EC IV 0B A 
Tel: 01-253 1184/5 Telegrams; “Salvair London EC1 

and at Manchester 


Mr. H. SmHfcjs to Vftcomo 
Chairman of STEETCET ' COM- 
PANY from April 1 in pine of 
Mr. N. M. Perch, who Is tmMdr 
from that position. Mr.'Fwdi 

wit! reihain an the Bosni ’ahd 

las Men appointed president. 

S’., ’ *. - 

i Mr. r. J. A. -Temple and Mr. 

A. Shew*** have-..-., been* 
appointed referees under the 
Child Benefit Act 1875: vMR . 
Temple is chief National Xa&a-. 
.ance Commissioner. Mr. Snfiwan 
is .a National .insiuransv, Cont- 
mlssioner for Scotland. ... , 


twen . .appointed ' protid e n 

chief-' V-exaCUdVI. -_9t \ . 1 

NAWOJfAXi -&W 

the retain of Mr. ' Edtrt 
Montetth to Republic N 

BAnk af Danas. - . -; : :\ 

*"• r /" ” 

•' Mr. - CL ‘ & .»«* '•. ba 
appointed «les director, a 
PARSONS AND CQ. <* 
Parsons Crimp! 46 ' soona 
J. N. Gi MKOstnttr who \ 
'linquish pownejx 
of May to take np tn apfitrf 
as. deputy managing due 
Dary-lioewT. .. _ , 


■ 


Switzerland 


Choice of quality properties 
Montreux - Vevey — Crans - 
Gstaad area -Lake Lucem- 
Bemese Oberland. 
Apartments from £25.000 
Chalets from £45.000 

Mortgages of 50% 
at 7% p.a. 
Complete service. 



63 GrosvenorSt., London Wl. 
01-499 4801. Telex: 24520. 


PRIVATE 

COMPANY 

with excellent profit record and cash 
flow in excess of £500.000 •wishes co 
acquire Other bwinoSIM at trading 
partners. It would be interested in 
companies in most fields but itself 
is involved in the manufacture of elec- 
tronic and mechanical products and 
has e large renal, maintenance and 
export business. It would also be in- 
terested in new products which it 
could scU through its proven world- 
wide market outlets. 

Write Bod E.7676. Financial Times. 
JO, Cannon Street. EC4P 4BY. 


NEW YORK STATE 
CORPORATION 

ending since 1928 and wholly owned 
by U.K. Company have capacity to 
assist other U.K. Companies in ser- 
vicing clients in U.S.A.. Canada. and 
South America. ■ .• 

U.K. and American staff in modem 
fully equipped New York Gty offices 
have extensive experience in Import- 
ing, shipping, insurance, foreign ex- 
change dealings. Customs and F.D.A. 
requirements, landing, warehousing. 

and distribution etc. 

Should use of such services be .of in- 
terest, please writ* Initially in con- 
fidence to Box E.7614, Financial 
Tones. 10. Conran Street. EC4P 4BY. 


FINANCE 

FOR 

INDUSTRY 

We are seeking lepding investment! 
in industry. Medium and Long Term, 
commercial advance*. Hire Purchase 
and Leasing, especially high value and 
specialised plant or equipment- Flexible 
structuring of facilities to match cash 
flows. 

Write Bo* £.7 548. Financial Time s. 
10, Cannon Street, EC4P 4BT. 


Mr. D. R. Dent . has been 
appointed sales director and has 
Joined the Board of 'ALUSDNItJM 
CORPORATION. 

4 : ’ • ■ . . t*t 

Mr. Ralph. Weston, has been ap- 
pointed a director of DIXONS 
PHOTOGRAPHIC. - • . 

Mr. Leo Kallsch has bectnne a 
werdiasins . director. , for. - the 
European "-trading' companies of 
HUTCHISON' INTERNATIONAL 
frdm April 't. . *... 

* --.-- l' 

Mr. John P. ; Harrison has been 
appointed deputy dire ctor -to the 
KNITTING INDUSTRIES' f'EDE- 
RAliON. He 11. continue as sec- 
retary to the BritislLJerscy Fabric 
Board and also the . KIP North 
Midlands Reaional Council.. 

★ . . 

Mr. Edgar Brad bn rv, chief 
lejal officer ot the SKELiffiRS - 
DALE NEW- TOWN DEVELOP- 
MENT CORPORATION, is to he-- 
come managing director .from 
May 12. Mr. Bradbury, who has 
been , with the Corppradtm -since 
1963. succeeds Mr. ba GHty,twho - 
has been appointed chief eofecu- 
tive to the Welsh Development 
Agency from that date; ; . 

j 

Mr. Jeremy Lancaster has 
! been appointed, -chairman-’ of 
■ WOLSELEY-HUGHES hfi place of 
1 Mr. N. G: Lancaster, vrtio continues 
j as a director. . : 

Mr. Victor R. B. NordheJmer. a 
vice-president or ; ..Canadian. 
Imperial Bank of Commerce, has 




COMPANY OP NEW YOR 
succeed Mr. A. 
as vice-president and 
manager in. -charge of ttH 
pore office- 'on Jow l, 
April I. .two EuYOMirrewr 
hur units which haver 
-Mr. Band will report dlri 
Mr., John W. Xapstoy. vjf 
deni .and .. «HSiWant , 
manager at London offtco. - 

* 7 . ’ 

Mr. Arthnr T. 
tRg .direttar ■ of MAMf 
EXCHANGE ANP INVES- 
BANK, is to ; reUre'on'Mt- 

Mr. Christwjibrr , J. ScQ h; 

iriMitated ?- northern ...‘ 
.manager responsible for ti. 
Chester office- .. 

‘ !'•- *-• ' -V' 

Mr. P. C Haworth and I 
Townsend are to retire ft 
Board Of the TIOXIDE 0B 
March "31. Mr. Townseni 
pieced from April 1 by Mt 
dements, treasurer of: K 
EL- P. Plant has been bt 
treesttrer of Tipxide Group 
-: ■ ; - * 

Dr. Bernard Bimmer te 
appoinEed" inanairinR dire 
BESTOBELL INSULATIC. 
jobiB the company free. 
Lain# - Concrete where 
chief engineer -and .then ', 
and general manager. . . 

- ’ ★ ' ’. . - 

' Mr. Mttbaei CL ABen h 
elected vice-p resid ent 
GENERAL ELECTRIC CO! 
CSA. He is vire-presidt 
staff executive— co rpo ra t e - 
and systems, at the eompai 
quarters. 
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PRINTING COMPANY 

Small profitable general print company 
with spire production capacity requires 
£15-20.000 equity/loan capital' prefer- 
ably from investorfs) who could pro- 
vide throughput. West London. 
Write Box £.7641. Financial Times, 
ffl. Cannon 5creet. EC4P 4BY. 


DOING BUSINESS 
WITH THE 
MIDDLE EAST? 

£25p.a. will put 
you on Telex 

Why not cut your phone bill, speed 
up your business and save much 
letter- writing i 

01-405 4442 - 01-404 5011 

BRITISH MONOMARKS (Est. 1925) 


MAGAZINE 
FOR SALE 

Distributed in South West. Great 
potential for considerable circulation 
expansion. At present operating at a 
profit of 12.000-E2.SOQ p.a. purchase 
price £5,000. 

Write Box £.7637. Financial Time*. 
TO, Cannon Street. EC4P 46 r. 


3J50 SQUARE FEET OF 
WAREHOUSE 

available for lease with 9,000 
square feet of land in Cardigan. 
Ideal for distribution or cash and 
carry. 

Apply Box E7622, 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
30 Gty Road, E.C.I. 

01-628, 5434/5/7361/9936 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY TUESDAY AND THURSDAY 

Rate: £1 2 per Single Column Centimetre 
Minimum 3 Centimetres 

For farther information- please contact: 

MR. FRANCIS PHILLIPS 01-248 8000 EXT. 456 


DUSSELDORF-W. GERMANY I 

A ready made sales office beautifully 
fitted for immediate occupation. Con- 
tents* include Telex— electric typa- 
wriivr or photocopier — refrigerator 
— fitted carpets and the beat office 
furniture far use ol 6 or more people. | 
Write Box £.764?. Financial Timer. \ 
10, Cannon Street. EC4P 4BT. 


Despite the current recemwi in the 
world tanker market there are nill 
SOUND INVESTMENT 
POSSIBILITIES 

in other types of shipping. If you 
are buying a ahip, oM established 
British ahippihg company offers ex- 
perienced management, crewing and 
marine technical services on a world 
wide bash. 

Write Box E.7573. Fiooncfo/ Times. 
10. Comma Street. EC4P 45Y. 


HOME-OVERSEAS 

SALES 

UK & Overseas Marketing Specialists 
with t toe 'a ing facilities desire addition 
to current range in the El«tn<al and 
Plastics industries on a aole basis. 
Manufacturing Facilities available (if 
required) for Foundry and Machine 
Shops. 

Rep/ios strictest confidence Box 
£.7638, Financial Times, ffl. Cannon 
Street, EC4P 4 BY. 


PRIVATE INDIVIDUAL 
WITH FINANCE 

available of up to £100,000 would 
like to acquire a Private Company 
with good potential or acquire con* 
owl of a company with existing 
management in need of financial 
assistance. 

Write Box £.7615, Financial Times, 
ffl. Cannon Street, EC4P 4BY. 


10.5% NETT YIELD' 

CAN. GOVT. GUARANTEED 
5 YEAR TERM HOME MORTGAGE. 
5100,000 min. purchase. -Primary 
lender trust co. servicing loan and 
optional registration, no Can. with- 
holding tax. Irvine Abrams. Barrister 
and Solicitor. Suite SI 8, 500 Univer- 
sity Avenue, Toronto MSG1 V7. 
Canada. Telex 06-22816. Toronto. 
Cable: Abrams. Toronto. Phone 

416-363-3183. 


ESTABLISHED COMPANIES 

with the desire to enter the field of 
Solar Energy are invited to join us in 
the distribution of a successful and 
well tested Solar Energy Produce. For 
further information please ring Leeds 
632250 or write to Solar Power 
Systems. 263. Whitehall Road. Leeds 
12 . 


<£ 2 , 000,000 

General Investment Company can 
absorb or eieabtish above Capital Gains 
without Tax liability. 

Write in strict confidence to Box 
£.7471. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


BRITISH INDUSTRIAL 
BASK LTD. 

Offers are invited for tin above 
TAX HAVEN COMPANY 

having no assets nor liabilities and 
traded for a minima] period. 

Write Box E.7652, Financial Times, 
ffl, Gminmi Street. CC4P 4BT. 


CAPITAL AVAILABLE 

Private source prepared to undertake 
new business. Will consider serious 
company liquidity and reconstruction 
situations. 

KONRAD ROBERTS LTD* 

Investment Banker*. 

15. George Street, Croydon. 

TeL 01-488 1393/1874. 


TWO SENIOR directors available one | 
day per weak W *««f* Momlniwi 1 
aoenev repriaanWIonaiprolect work 
Commission on Mebasi*. 'Write Box 
E.7619. Financial Times. 10, Cannon 
Street. *C4P 4BY. ' 
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T. G. ARTHUR, B.Sc., F.I.1 

• fCo/uultutg Actuary) . 

has now formed his own practicc-spcria Hsi ng in ' . 

FMANCL\LANALYSIS.-IN$Tm^ONALINYESTM®ra 

* CORPORATE PLANNING 

Mr. Artlmris also willing toact as a non-executive d&ectoc.^ 
Sraamary of services offered and farther information from Mr. Atv^ 
at 3, YafefeyRtL. Edgbaston, Bfrmwgbam BIS 3JPTeIr02Jt-^^:i. 

-• audat: Spencer House,4, Soalh Haco. London EC2M 2QY Tri:01-638 
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I. H: MOORE S. c, FREE MANiATTWOj 

The Board of Dlrecrorii of B.nucaii LnL Is pleasetf tefjnnrioafic' 1 
electktfr’of N r. Fre 8 rnan : A ttwood « - Preiiderti and Cffief^Ope^ 
Officer and Mr. MoOre.;forfneriy Presidetit I u Chairnuivr Mr. K 
will continue as Chief. Executive Officer.- Fre4m*n«At^ : 
was. Executive VkiMPresWiof of ch« Company; 
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BOOKS 

Twenty years inside 

BY C. P- SNOW . 

. -. _ ."TT" ' . cunnriative rage* were tea too, for different reasons— an 

Seoet Dunes toy enough: but during most of those odd man out He had accepted 
Albert Speer translated by periods of intimacy. Hitler was moral responsibility at Nurem- 
Richard and Clara winstoo. rational, psychologically sensitive berg, and to Raeder, Donitz, 
Collins, io.50. 463 pages. to his companions, funny, Neurath, Schiracb that was 

■ imaginative, full of plans which equivalent to treachery. Over 

It is normally an offence to had a streak of megalomania but all those years they couldn't 
review a book without having which were entirely harmless, be entirely 'frigid all the time, 
read it— that is. having read it such os littering Germany with But they had never known each 
without skipping. It does opera houses, .two for each other well (one didn't make 

happen. When it does, the middle-sized town. This Hitler friends in the Hitler inner, 

reviewer has a duty to say so. meant: and if he had won the circlet, and they went on calling 

I have to do that now. It isn't war. what Hitler meant was each other Herr till they were let 

that . Albert Speer's prison tikehr to happen. The Hitler- out. 

■ ? n tt * Meanwhile Speer went on with 

• wnoary. they are likely to have been bmlt~w4uch even his self-discipline, so as to 

establish themselves as (a) a now Speer conquw Se y«ars^ He set hita- 

main some for students of more equanasmty than the rest self ' To mea ^ JIe the number of 
Hiti^s persomlity and the Third of ns. kilometres he walked through 

Reich in general, (b) a minor Whether he would have been ^ daily exercises. He was 
classic of 20th century prison a good architect d Hitler's in- ^ speci aiiy well read, for a 
lrteratme, of which there is a toting ^influence hadn't imh German professional man, when 
. painfully large amount Never- balanced him. we shall never he entered Spandau. He 
toeless, a record of 20 years know. What we do tew as designed long term reading pro- 
incarceration, not quite day by he was transformed anto an grammes and carried them out. 
day but nearly so, covering about absolutely first-class adminlstra- h c emerged from prison some- 
-460 pages, would need the sort tor. Hu achievement in ,aima- ^ng of ° n authori L on Italian 
of concentrated study with which ment production was astonishing, renaissance architecture, Ger- 

■ one prepares for an examination. H e kn ew, almost nothing oi m- 19 th-century painting, the 
■and X haven't been equal to it. dnstry when he started the 300 , theology of Karl Barth (Speer 

Still, reading perhaps 40 per cent and wathin months was more ^ not a believer). His appLica- 
- of the entries, I have learnt a lot effective than any of bis counter- ti0Ilf though he bad some of the 

"•ts-.-**. aJrJ&tFErs -sssfE&-asrajs B ss ,, fcj 

haTe fXthe same, that; mSH 

profitable (o argue about the tbonsti he fe^te responsi- .tzrrr Tr ms * nma . s 14 ”* 0 

Nuremberg Hrisd*. or whether bna^MKi, what is more difficult; H e,e - r w ® 

thesetrtaiOBS should have been ^ part in the ?i2w»-to^S 1 ° pnson ' he *» 

served to toe last day. That Hitler war, he cannot help took- * Ies80n t0 “* alL 

argument of conscience ought w hock and thinking what went r — 

to be left to. Russians. who wung. If we had made different! 

suffered f ran ite Hitter war ra oboices. he finds himself specu-J rn • /■» 7 

a manner which the west still latilJ then could we have won? j r / j ma/i ^ 
doesn t seem w underetand. It Then maybe I should have had / IfYLti Q T fjYi 
doesn t code well from us or - — f a 1 




! Mr. Preside) 1 # 


WiF jUFUBK MARTIN 


, . 

*% * 

__ ' '• 


i 11 ■ 1 • . dent's friends, r ^am »latg and tebd ~j&r feaste whose advice haf;- 

A Ford. Not A Lincoln by Richard enemies (thought he - seemS" t» ieBae^-«^ sport- Vroot the- rora i - 
Reeves- Htadiinson, £3J5, Ml have few of . these) and . came occaowns -mwo be digs fete heel* 

- 'pages. . up wtth. the. following coadn.- in-' The eariy days of the Fcodli 

^ — — sions:" \ ,: ^WSHteXHiius 8 --.-idflflcted Ford's ! 

The Rev. Martin Lu&er Xvihg, 1 “Positive . traitor ’Wiam V«>^gagnMir 'OcteHiteteJetj 
in-one ofhis last great speeches, • Honest.' Generous. ' LoyaL rid, ^ fhe cW The- 

proriainied that he had been to Clear-eyed. ■ .Earnest. - Sincere^ 

the mountain top and wasn't Plain, in manner; and.expn»-.H^s,.fiienian wno-ro allfintentt 
afraid any more. .Richard Reeves ' ®on. ; . CothfoHable. SeH- 

has also been looking arouna. hut -.confident. A. hardwoiker. A months, was 

his eyes have been cast down v ■ man of character, good senaey . KHn emi og - ftat-Foracouldnot 
wards and he is afraid that he,' prudence and. decency. - . 'tSr^muh ■ 

too, has seen the future and it Some n^aitfve tnuts:.^ 0 ™!- ' 

Is one of unrelieved mediocrity , 1 - Plodding. PedeStfian, Unhnagi- S * 

personified to the nth .degree .native, Non^nteUectual, Lacks ad nauseam tq thedetnment of. 
byCerald Rudolph Ford, 38th concsptilai. -ability. 

President of the United States. . : . ™t=. ta^vb&xge. .^P<wly JFE38S! 

Reeves is an Amraican pohtf*- staffe d, w 'Ont.yf ton ^ 
cal journalist of some repute. ~ peai^e he needs to talk. with. 

HlstoofcA FortflVotALHWob^ Spread too tiun. Does notnse 

is not an attempt to produce -tune wisely, v. Lacks sense :of . par ~ 

tiie definitive hatchet ?ob " Communications. . j Inarttei- 

VnrA- rather it is the nersonsl bte. . ; • . iMVMSg dfloe tne OfiedJFord 

impressions of a perceptive Reeves adds a few judgments afternoon 

observer of the Hfe and times of. his own: “Decisive. - A tittle JP«- ; 

of a man who by accident found ^ain. Stxtbbor& atDd ignorant. - • rwa has. shown -sf^os of 



Albert Speer on lib release from Spandau — from the book reviewed 

to-day 


Time of break-up 


BY ZARA STEINER 


S ,„ ra r n Jln M "c a leading position m the first ^ . 

■Amencans to spend the whole of wor |^ sfatg-* 

When he has those dreams, he History of the Second World With regard to Palestine, too. Uin the traditional |^ench_ pqri- 


himself President of the United . The author, like everybody ' inahitity. to control, Ms suhordw 
States. It concentrates on 'an else, has’ nothing against Ford n ates.Fw example, he has per* - 
eighteenth-month . period, . the personally, indeed -.h& seems, to mitted ponalp 'Rumsfeld to 
year that Ford served as Vice- like him.. Howevfer, ft is difficult *5 .White j 

President and his first few to write a book merely- listing House Chaef of Staff and now as ■ 

z&onths in the White House, instances of personal generosity ^«ence Secretary. - The anti-' 
They were times- so extra- and honesty -as the prmciprf. Rjsriuger feelings Inside the-.. 
ordinary that they might not-- '-qualifications foe holding ~ the White House still ; are orches- 
appear to have .much relevance hipest office in the land. Even traced -oy Rumsfeld, who has" 

to-day. as Ford tries to win elec- when -dutifully noting Ford's gs eyes an Kua n Ti ger ’s job, with .- 

tion to the Presidency. - How- niceness. Reeves cannot resist Ford^Pnable oranrerilung, being ' 
ever, much that: Reeves has to too odd tan cwnment, “he wimid, Tr** “tat he is, to : 

say may be very close to the someone has said, years before, stop it. 

American mood and desires of give bis lanch to a hungry child. But having -said, all tola, and ■ . 
1976. For .example, at one then vote against afree milk pro-much more, often with a fine - 
stage he quotes the results of gramme for poor schoolchildren.* tonch of wit. Beeves concludes 
an exhaustive survey by a team The trouble wi& Ford, Reevep’ that; the mood of a country worn 1 
1 of Washington Post reporters 'argues 1 , is 1hat?fSds archetypical out by Vietnam and Watergate 
who interviewed the new Presi- “ordinary man ”- is too easay tteseryed Gerald Ford. 

. Fiction ■ ■ ■ ■ ' ■; - r':r ~. — -? ' /! 


responsibility for outrages com- 
mitted not on us but on those 
others. 

By the way, the unforgivable 
outrage is not war. It is to be 
regarded and treated as 
untermenscKen, as an inferior 
species. That no one who has 
suffered it can forgive. Speer, 
in many ways a man of both 
serious conscience and introspec- 
tive insight, shows very little 
sign of recognising that simple 
truth. When he first became an 
intimate of Hitler's, be paid no 
attention to the human in- 
decency of the Nazi racial doc- 
trine. 

Otherwise his career is one 
that anyone who has lived 
through our century can easily 
understand. As a young man of 
30. and an up and coming archi- 
tect. he was taken up by Hitler. 


is corrected by his own hard 
intellectual sense. One of his 
diary entries: 

Some generals are also try- 
ing, I hear, to represent the 
failure of toe Blitzkrieg 
against Russia as the con- 


Wan British Foreign Policy in Foreign Office resented the tion in the Levant. The chapter f /-) JV1CT f /iJV'l'f ifT H 

the Second World War: ^ uen “ ° f ^ Zionists m the on British pohey in Syrn and '■ BY MARTIN SEYMOUR-SMfTH / 

Volume IV bv Sir Llewellyn U.S. and the increasing mterven- Lebanon are dominated by the • O O . • • • 

Woodward Hor Mainstir'c tion of the American Government figure of the French general. ■ J ^ • ’ 

Stationery Office ffloo sra in what was still ■ considered a One moves between admiration “ — “ ~ 1 ‘. ! “T! ZT~. economy and depa of psychoito' The novel has a certain pretetK - 

vases ' ’ British concern. for the sheer stubbornness of the The Virgins by Jillian Becker, gical imdearstanddng. twasness— A kind of pretentiou*- 

_ The seeming inability of the Free French leader and a deep Gollahcz, £3.50. 160 pages Annie Finnan is the oaiy ness which Williams, in his best 

This m one of toe mosr fbsci- President, though not the State sense of sympathy for those — — ■ ■ daughter of a nominally liberal plan's has learned to mask and ; 


_« TO«a-v lMitof. _ 7 . , — — . rTBsiueni, Luuugu uui me otaie t«nse 01 sympauiy ior mose '■■■ — - ■ w « uu m m a iji uwim r*®/* ««d »«*«=** umsa auu. 

Sto^Se told er££i« nreS J 16 Department, to understand the ranging from Churchill and Eden. Molgc and toe Werid of Reason fa3 ?% in^Jbhapnetoorg. Sho' erm to tnmsfonm One feels 

& that a extent of Briti sh responsibilities to Spears, the totally alienated by Tennessee WllEams-W. H, and a faenfi daswrer |he toxt Motse.jmd the World 0 / - 

andOTeri SS&.U B 1 r ^ sh P° hcy towards the Arab inhabitants of British representative in the SoTfiSfir lto pans tomgatogether: toe “ Reason would have hadmore im- 

iSt ^er ^*i ast ^ 1 ? 0Ug ^ 1 C011 * the mandate added fuel to the Levant, who had to deal with ^ ^ bidden wbrid-of smoking, part^ a play; But It does not 

5g“ sSSSSSdL too£ m^grnal problems flames. There was a strong feel- him. “The Prime Minister told T~" ~ . . _ what toeythtok; of as "u*T and lack, power, and attones It b . 

gonestHT^dtted. ™ttoois totems of the country’s war ing in Whitehall that the Ameri- General de GauU e plainly that Ltm Proffie by Franc°Mej3agan. ^ ^ ^hey also, at a. deeper repmg m its expression of the ; 

dd?did I «^«lK itfor a pSESSa? 1 !®® ch j|P»re °n Spain, cans tended t0 be ohtuse ^ the great difficulty lay in working Translated from toe French by level, begin to see through the characters' emohoual JhelpleflS- . 

ISSf l 1 gaL r. A i 8en , tma ’ Tl *r h %.. the unrealistic about diplomatic with him. Wherever be went £ oann * nartm. Andre falsity ^ their pwents* attitude: ne«S smd . sense of, need. .. 

it was iust those oualities in- mSutp hSp facts and were t0 ° often ignorant there was trouble "—Churchill's Ueutscfa, £2.76. 13S pages they, cannot undenrtand why Francoito Sagan has always 

•Ji-JlJUi 11 * 1 ^Pture those^ critical moments 0 f the historical complications words were accurate enough yet : — black people are treated ^ds written w 4 to Ereat mioerfidal 

of- ! i?, 1 ^ _« « t _ ak Sj? l . he <*tienl often had his way | The Unwanted., by. Christiaan thoatfr- they/ --werp,. not-,, liridy ^^a^boSdfand. 


lion - s ^ r °PP osite ' its imelhgent assessment of AmStaf central and 11 K - a 248 pages 

fpu- man ran TMict it. iF that- ar» Ttis fate was better than beinz 1^"®. ?nultifanous problems with rpcnprtpd British nrnfpssinna- tribute to the skills of Sir 


young black man who possesses Sagan- is not' without insight into 


COMPANY NOTICES 

SLATER, WALKER TRUST MANAGEMENT LTD^ 

SLATER. WALKER DOMESTIC TRUST 

NOTICE TO HOLDERS OF 
BEARER CERTIFICATES OF COUPONS 

A nodoe convening a meeting of the Unit Holden of Slater, 
Walker Domestic Trust adjourned 2nd April, 1976, has today been 
despatched to holders of Registered Certificates. Holders of 
Bearer Certificates ‘or coupons may inspect a copy of the same 
at the head office of the Trustee, National Westminster Bank. 
Limited, 31 Loth bury. London. EC2P 2BP. and at the head office 
of the Managers. Slater, Walker Trust Management Limited, 
3 London Wall Buildings, London Wall, London, EC2M 5QL. 
Dated 23rd March. 1976. 


CORRECTED NOTICE 

GAZ DE FRANCE 

NATIONAL SERVICE 
Public Corporation of the French State 

(law on nationalisation of Electricity and Gas of April 8, 1946) j] 777 . . 

Registered Office: 23. rue Philibert Delorme - PARIS (17ftme) JJ / 1>4 7/ r T C / /T 1 /"/? 

. 9% BONDS 1970-19S5 IN DENOMINATION OF SI 000 • \\ J. YV\J f LV^f V 

Amendment to insertion published 6 th February 1976 
(under 2) THE NUMERATION of bonds previously, drawn 
by lot and not yet presented for reimbursement. Drawing of 
January 23, 1974 — Reimbursement: March 15, 1974. 

4th line: Instead of 3 600 to 3062 
please read 3 600 to 3 602 


I areas where , 
the dominant 
The British 
the Middle ai 


caily antiquated and morally tional” power of his autobio- between white and Mack— (or f**r.wgai skiH fg not Qiristikan^ Barn ard presumably 

suspect position. grapby, Short Journey, is The Virgins . isset .in Miss obtrusive; but- it-is exactly ^Pf^ed the material ~ 4 . v * 1, * > , 

external influence. Churchill's nrestlse and the combined with the learned and Becker’s native -SouHi 'AFrical ndannati* to the friphfentnfif stnrw ^ 16 ». a^ureaiy in a position to 


ut into, shape 
onto African 


penai pato. DOtn xnese powers rrrrvr- ‘ -• 

distinguished sharply between 5 * ^ ® ast 1 , C 

their aims and those of the depend on ^American. goo dwilL A* \\ m ,f Iff It, Q BY WILLIAM WEAVER 
“colonial nations" of whom tim uneasiness about Statins ^ A4 


complacency of some * 
lightened" South Africans. 


i t interest. It is a pity that the 
.. real psychological issues are 


Britain was the chief exemplar intentions deepened, American — — — — Buenos Aires to .Scotland: to could not but have a moral point: . fSjndto iSS'-bot' ’ 

The ino^stoE deoendenre of support became ever more vital. Comxeetor by To ^William- Germany, trying to get to the story is told in terms of ™ SS ? -55e ntoStot *1 

whitAhsSw^^mpSiran arHnn Iran was a case in point. A deci- s o“- Collins. £350, 192 pages bottom of it alL Nazis, ex- and toe human beings involved in.it i is.j* * 

™“' ‘LS^S^iSkS «on "i 1 -* 0 « to accept Ute ™ t he tora t. A ™* dMngul^d ME- 

diplomatic finesse in "Washington American ; lead despite toe most j g ct j 0n tv (he has writ- answer * . Premising °°^ e L . ; ' • ■ ' satisfying enough, 

and bv the freouent accusations serious reservations about the III “tStL t J rather than successful-- - -- - - Tennessee Williams'; second . - us r* . - 

madeto toe^AmeriranPress sophistication of American diplo- ^ pararadeS’ Tit — TTTT — • — : — - 7 - ">* notably betterthan his Wifflam F. B uckley, Jr. as is . 

about Britain' n imnerial macy. above all in China, and i? e . f ersua _ 7 ^i 1 ^, .OH bate, , late In the -evening by firet-Uge^ »go, The Fonuni Slpiinp weH known, makes his living by ; 

appetites many doubts about the capablli- *5 Gladys • Mitchell. Michael of 'Mrs. Stone, which was some- enraging liberals and those to 

appeuira. “ au J Interested in stonr-telune than .w» n h ion moc a.. ^ 


sssraf 

HFs-S&l &%tac 


BY CHRISTOPHER TUGENDHAT 


Thomas Gifford. Hamisb Hamil- perspicacious psychiatrist-inves- is conveyed . without hfetnohics formation, may have come from " 

ton, £ 3 i«. jqH pages tigator. (in w hi ch Williams , sometimes an. unconventional young British’ 

71 777777! 777 77777 zz — zr ~. — ■ g TT~ over-excela) and with, compaa- Qdeen. . One must give • 

■ M>t 5 r - ^ ‘ •fkradise, by Sicraate conviction. Moiser.^» 'a Buckley toe credit for setting-up 

: Mr S? WB CoUjns , 1 £ 2 ^ 6 .- young -painter who' cannot finish a : surprising situation, and 6 for”' 

i th? e hnSS 224 P 8 * 65 ber canvases. The narrator" is -a developingtlt with" a skill worthy - " 

A brilliant- variation on the wooldbe Writer. Bofe havetiosf of a veteran wrtier of toriHers. 

80 densely pl0tted eVery m notjt serious -hook, 'ahd 


I-- — -- — --- --- -~r ftij « AnrltViPnjthprp --ware nom> ” xituru — am guscut — xma ut uw. a senvus book, ana 

attitudes of the King. Parlia-j°° w toem^Ajzromi of nine men. character, through death; neither I doubt if Buckley wishes it to - t 

Lord North by P. D. G. Thomas. m ent, and British opinion, it is J“ ve “J JV* Jjx ® 11 nrenStory schotil has -the. strength to" dp ^Without be? it is thoroughly entertaining 

Allan t . ana sr on /harriharti k .,4 4 . ,aa « mn,& (•*. I iQr themselves (and us). So tonner preparatory scuowi eius- hrm -- - - • . ^nd clever. - - r - 


WEST RAND CONSOLIDATED 
MINES LIMITED 

(Incorporated In tiw 

ReeeWlc of Saoib Africa) 
NOTICE OF MEETING 
NOTICE IS HEREBY GIVEN that 
the soventy-flrst annual oenerai meet- 
ing of mem ben of West Rand Consoli- 
dated Mines Limited will be held in 
the Board room, 6th floor. General 
Mining Building, 6 Hoilard Street. 
.Johannesburg, on Thursday. 15 April 
' 1976. at 14.45 In. for the WUwring 

1. To receive and consider the 
annual financial, statements lor the 
year ended -51. December 1975. 

2. Election of Directors In accord- 
ance with the provi s ions of the 
Articles of Association. The rep iiter 
of members of the company will be 

- CLOSED from 10 AprlM97G to 15 
April 1976. both days Inclusive. A. 
tnwiber entitled to attend and vote 
at the meeting may appoint a proxy 

- or proxies to attend and speah and 
on ■ poll to vote in his. stead. A 
proxy need net be a member at the 
company, pnwy forms should be for- 
warded- to rs«ft the registered o»ee 
or the London once of the company 
at least 45 hours before the time 
Of the meeting. 

Mr Order or 'uw Board 
GENERAL MINING AND FINANCE 
CORPORATION LIMITED 
Seeretarfos 
pert D. L. Diming. 

jobSAMburg. 

24 March 1975. 


1 AUenLane. £6.00 (hardback) hard to S e7 h7w a more far- *» themselves (and us). So ftmer preparatory mmu^i ^ 

1 £3.00 (paperback), 176 pages sighted statesman could have toere is^a. good deal mates now SSiaE ^ 

nm tin jiff national man ■ ■ ■ ■ - carried through the Policies re- tion. The begi nn ing grips, a R 8 ®> . “®®. encountered varying 

6 % exiwtNAL SWKIW! ***** 90Nos Castlereagh by John Derry. AUen qaired to retain the colonies. y°^B man- to Cambrige. Mas* 

« 5 Eco»m smnsa Lane. £7.50 (hardback), £3.75 They created problems to which receives a telegram from lus ^ LJ f • • 

c. wMiuS-JTco. ltd.. (paperback). 247 pages (e w in Britain had any idea how brother, -ask ing to neat hjm at fte ^ M 

to respond, and North’s tech- toeir remote Minnesota home. r£* M 

from bonds of't bu «bqre <wSd tean. It is appropriate that bio- niques for dealing with more The message is >^ 17 ^ tic and toe ^^ast : fawned hydeathi^Oie 
JSa5S^of b thS ^? ll ^!d?oi"bi£2w*5 graphies of Lords North ' and prosaic issues proved quite peremptory; the protagomst ^ ? “mie craticl) finds h^^If 

the Republic gfporu. as oowisimd in “T*e Castlereagh' should be published inadequate. He did what was naj J a .tor sets out,_ but before acting as detective, H 

^ simultaneously as part of Allen expected of him. and when he arriving at ha destination, hem to . elude .toe mystenttus ■ 

pa T a 2* wmuttfi ■ co ura Lane's series of British Political failed he had to carry all the pearly murdered. More success- mnrderer.. Original - Jgggg ■ 


the ReovMIc Of Peru, as cm 
T imes" and "The Financial 
October. 1954, may now 
payment. 

S. G. WARHffiG A C 


* co. ura. I 


ful murders ensue, and the hero tainlng, written .in an amiable 




ounoonce that bonds to » nominal vaj^g Biography. Few major figures blame. fu J murders ensue, ana tne per p ramtng, wna 

purd *“ 4 fbr *"* in our history have received a Castlereagh began in Ulster luckily nch — rushes from breezy style. 


Sinking Fond- _ 

30. Gresham Street. 

London. EC 24* ML ^ .. 

23 rd March, 1 IW. 


m K qf GttflMrtBrito IlgaaMI^ ’d|| i _ _ _ _ _ 

notice to beam* of biamr ■ of character assassination, which complex and remarkable man he Wn _ ]ri T, prl ,-,. Pnntin^ 

dc^Ssitar Y REcefrr i?toc^«dr^» begins: “I met murder on the was. “Just as he approached 

^ He had a mask like the Irish problem with an appre- Si Whence and tosregard for hus 

coo non no. 23 , trem "stocir _ Boi a ■ mg Castlereagh.” The authors of ciation of tbe British dimension. Jackson, SS.5Q, own personal safety m. getting 

nsr«ar WJ&nSPUUm these brief studies frankly admit so he saw British foreign policy 130 pages ; 

“ n "LZ?***- - . t ? e * r debts to .the more substan- within a European context" If Moments without Proper Names ^IL^?25S?r 

strend ! 0 w^ . tT - . tial works of others. But they only his contemporaries had u- rtaRjon Parka, SgrirAr anH ■ SevHEty years on these are sti ll 

; ■'u^'K^ 1 t,on *’ ■ uwa m i wwr fcA. ^ none !ess useful f or that accepted his view that the act \/aJ? U rg, £8.00,17fi pages Sr? photographs by ,.^ y _ Btanr 


worse press than these two. politics — thdn as now a narrow- 
“ The worst Prime Minister since minded prejudiced arena — but. 
Lord North ” is a cliche of poli- unlike North, soared far above 
tical abuse, and eveiy student his background. In this agree- 
of history must at some time ably written and sympathetic 
have read Shelley’s masterpiece study John Derry shows what a 


BY GLYN GEN1N 


' Three Beds in Manhattan 7. . Is apiece of Mgli 
art VZhat a miterl': '-V.'' 

C. P. Snow, FfnancnlTmjes £2.95 . 

THE VAMPIRE OF 
MOHS 


Luxembourg. ’• — ---- ---- --- ffarourg, xo.uu, xio pages . dgrT i ■ " : 

. Diiion Road & Co.. — compact, authoritative and of Union between Britain and — — •..-••• - . _ 

Tii“^ot Y MnoJS 0 ^»¥awo Mr'uJLsioo thoroughly readable, with Ireland should be followed by The Illustrated History of the ' 'Moments Wiftout - Proper 
" 35* 3 1 Q"B gwt J staek sons h.w- Castlereagh as the more ambl- Catholic emancipation, the his- Came-ra by Michael Auer. Foun- atones is a collection Or photo- . 

u-s j tioufi and better of the two. tnry of the connection between tain Press, £20.00. 285 pages graphs by American photo- 

bjz 5 * : 3 . 12 B Anyone who wonders why the these two islands might have ' . r ■■ — ; 1 ' ■ BTapher ano^ more recerrtly. 


compact. 


-1& gripping, at tm^s almost horrifying, narrative. 


1 - « *25 n«r oanL. pvr annum ' .a.l 2 B i wag wuutitrio w ixy luc uicoc i«u ohuj z "V. , T- — * ► 

1 uss jmnse eitivhBWiur t» [British behaved as they did in turned out very differently, . Hefbert' Footing, traveller,. wss successful film director, Gordon. 

TtK gmsham 5 T«£T dollar rum in *4^ ^ * pp,teaM * bjias the 1770s after reading the acres In Europe he realised that war making pictures of . nature at'its ParfcL-This luxuriously produced 
.ji* ___, . 2 jsi 25 ! of colour supplement newsprint with alt its attendant suffering most magnificent and awe- book is to some extent auto- 

QlKQWantf vrlclz WKTid PHHMTr A - . - 1 m ,« . . _ ». «>i 1 - :m — t A 1._ kUtmtilnMl «mH Ami6vmi4tt' 


ar>a}fvo^^ N j^ M WTk^ tj ^^n}w _ _ __ _ ' . .. ... j : being produced on the American would be less likely to occur if inspiring when photography -was biographical and .Contrasts.' the 

— I — uEfij 1 "feSdmTiiSSS "S k^3b t w« bicentennial should tom to Britain worked closely with the mostly -a matter of glass plates stark horrors of black poverty, 

share&aidcre la th* Fuad m «mm & fSTySST * “** Peter Thomas's Lord North, other major powers. But it was and mahogany and brass boxes, violence, drug -affl etign and 

But pjytrwyt cf a a bartbuoon o# usss.io rvaSonfflinnai inoflim - ■ History is hard on failures un- essential to bis purpose that the In Another World his ghetto-enme with beautiful 

S5m ■?ia o5mb£ WRT BS uSSSn^S w les ® toey are romantic, and congress system should embrace biographer, H. J. P. Arnold, has landscapes and the pleasures of 

jK SSSS., ZfZSSL,** SSSST- taeo T ^*.. wtg t. .tymwi North was certainly not that, as many a? possible and not assembled some of Fonting’s toe more fortunate.- 'Many of 

p« to S^nST'iSaaS^o^Si*. 1 " “Nothing could be more coarse. involve choosing between one remarkable photographs 'and these pictures, taken singly, are 

ii»rni!T :c ^?rr^!TiT.ir < 1 hi tt L n SSSn' Dr clumsy or ungraoious than his hostile bloc and another. As- a added his own expert appraisal powerful images, but;.. .as - an 

: — : 1 — unwwi Sn i wSme ToK i t : r»w jj outside,” wrote Horace Walpole practical man *of affairs he of the man .and his work. Photo- essay,.. -the book - does notquite 

wtc coNVERTmu Bono fw« njv. { t n s t ^« l gff t ^ Tjaii^.ifTT irtTnrirrnff °a his appointment to toe wanted change to come at a pace graphs in the book cover the stand up. 

qaCTPoraagjrt B^m Hitt^BaMHtT in mm at jww. '2g|2S"Ti'tt5 PramlcEship at 38. -But he had that men -could cope with, and period from 1900-19IB— pictures' Tfte Illustrated Btetanf .of toe 


th* Ncawrioadi AirtfHes) 


Ihoretiokm Jn th* Fund, or* *Mw 4 
that pavnMM of ttc Anal Utetribufien of 
U 550.2Z mt sttare Iwa aee n ooprere d and 
wUI be mad« anainst jirerea t aM on w 
couooa No. 15 on tad oRer Tuesday -Z3rt 
March, 1 VT 6 . « to* oflMn of *he P»T»no 
AMO.' First, National City Baric. New 
Yorfc. Amstnrfam. Sairvt. grpoFo tt , Iflwafc- 
fart, London. Milan and Paris, and fanao* 
mtuinaB o gala a LmavMMurfl SJu, L ummu - 
Mltt. 

Dividend ntUTMta of* bertn ai n et e ln d 

bv sot* to-neldfre of. re 9 fawff tf a lMW - _ . 
to Ordcr . o* dre ftwyd u < ' S Iag O Btt i»*nd i< 


2 aeownamat wu b cand wom .reread wfti North was certainly not that, as many a? possible and not assembled some of P rinting 's toe more fortunate,- 'Many of 

fjSS“nSiH«aS5r otrSfifc tw . “Nothing could be more coarse, involve choosing between one remarkable photographs 'and these pictures, taken singly, are 

imrni!r ai ^?nJ > !TiT.ir < 1 }n tt l m SS" nr clumsy or ungracious than his hostile bloc and another. As- a added his own expert appraisal powerful images, but, as - an 

— unwwi Sn in^mn TaK i trew of outside,” wrote Horace Walpole practical man *of affairs he of the man. and his work. Photo- essay,.. -the book does notqoite 

- .* rnrifwffl on his appedntment to the wanted change to come at a pace graphs in the book cover the stand up. 

uS"i' B ftt£5rS*’22SS"T«'th5 Praffikrship at 38. -But he had that men -could cope with, and period from I9M-19I2— pictures The lUurimfed Hfetorpof ftc 

StwaSm vdHUn* tan%»* had a very successful political whenever possible to retain tbe from Japan. .India, the Swiss Camera -Isa handsome volume 

D * T ™ r **”* 1rrS - career until then, and if he had landmarks of the past In the Alps, as well as bis coverage with more than 600 Illustrations, 

of died in 1774 after five years in hands of. Shelley and Byron this of the Russo-Japanese, war in' If*, gives technical, details, of 

m - -- office his reputation would still philosophy is made to appear Manchuria and last , and mqst .cameras, from those of the 

rg umiiiHi i - be quite good. He had wit and brutal and reactionary, and it is famous, . Scott’s last, lll-fat&I pioneers— such as . Fox. Talbot 

SS WURmLl humour, worked hard, and domi- doubtful whether this book, the Antarctic. Expedition. and Daguerre — up. to'the pr^- 

^ M ted the House of .Commons, researches of Dr. Henry Kis- ft -would be easy, with pip- sent' day/ Fascinating to any- 

Biunni iRTAHtAMT aid n . - ^ handling of the Americans singer in his Harvard days, or turn dating from the torn of one iuvolved in photography, it 

hi 5 tt^tre,uropmvv» tS iuiS. poth before And -after the out- anything else will ever change toe century, to make excuses for is a reference book for the col- 

n AM. J "«S a vis of war was mistaken, and the imago of him that they technical^ -shortcomings, but with- lector photographic: m«»ra- 

' an. MmT» so*, c 9 . 75 .tSI ' an iszz tod to dieastev. But given the created. . . Footing's work no such apology biliai . V 
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APPOINTMENTS 


Merchant 


Jewish to appoint a highly motivated , 
manager, aged about 30. who has had several 
years’ experience of credit work, preferably in 
the held of pro jeer finance. Such experience 
will probablv have been gained in the large 
Ciry office of a Bank. 

The successful applicant would report 
directly to the Managing Director of our 
international Banking Department and the 
main responsibilities would be assessing and 
reviewing all credit proposals. There would 
also be considerable responsibility' for the 
budgets and administration of the four 
divisions of this large department. This 
probably means a professional qualification 
of ACA. 

A competitive salarv would be offered 
and there would be ample scope for " 
promotion. 

Fringe benefits include subsidised 
mortgage. 

Applioitions u ill be treated m strict 
confidence and should be sent with full curriculum 
4 itae to: 

T-. C. H. Macafee, Staff Manager, 
Brandts Limited 
36 Fenchurch Street, 

London L-C.3 



Brandts 

The Mercha ntBo nkers 


Senior Dealer 


L A HOI R 



S. G. Warburg & Co, Ltd. 

The Bank wishes to engage an additional senior and 
highly experienced Foreign Exchange Dealer, who 
also Has a sound knowledge oF Currency Deposit 
Trading. 

The position will after considerable scope to participate 
in alkhs Bank's business through the generation of new 
ideas by the use of well-grounded skills acquired in 
the market over a number of years. 

No age limit is stipulated but someone in their early 
• thirties appears to be best suited to the vacancy. The 
position arises from an extension and widening oi 
activities. 

The salary v/iil be negotiable but will be well into five 
ngures and it will be supplemented by normal fringe 
benefits 

Please send a full curriculum vitae, in complete 
confidence, to : — 

P. K. Marlow, S. G. Warburg & Co. Ltd., 

30 Gresham Street, LONDON EC2P2EB. • ■ 


Unions fear dieetytf H ; 
rule on wage structures 


BY ROY ROGERS," LASOIW’ CORRESPONDENT 


SERVICE MANAGER 




:|A- ? : ~y 


UNION LEADERS are becoming 
increasingly alarmed .at . the 
effect of the rigid £6 a. week 
pay policy on companies, -like 
British Leyland, which are fa 
the midst of widespread 
rationalisation of Jo bs a nd re- 
structuring of wage systems. * • 

TLeyland Cats is suffering. four, 
separate disputes and threatened- 
by several others. The majority 
oF these are due, in part at 
least, to the pay policy’s restric- 
tion on the company’s ability to 
pay previously agreed increases 
or meet parity pay claims thrown 
up in its rationalisation pro- 
gramme. 

One of the most ardent sup- 
porters of a more' flexible poMcy 
to succeed the £S policy when it: 
expires at the end of .July, is 
Mr. Harry Urwin, deputy 
general secretary . of .the ‘Trans- 
port and General Workers 
Union. He has an intimate 
knowledge of .Leyland’s predica- 
ment' because of his position on 
the National Enterprise Board. - 


- With Mr. Urwin adding, his seeking centralised b ar g a ini ng 
powerful, voice to. anxieties so as to achieve parity with' the 
already being expressed by higbesvpaid test engineers, and 
motor industry union negOtia-30 tool room workers at the sy 
tors, the chances, are that al- Carburetter subsidory in Bir- 
though Mr. Jack Jones, the .mingham who are complaining 
TGWU general secretary - and because agreed pay increases 
architect of the £8', -poliw, are ■ being delayed by the pay 
favours ■ an extension of : flat Prey’s 13. month rule. Neither 
rate increases, he may also .seek of these- strikes is, affecting pro- 
.acme degree of flexibility ip. ductiouyet. - 

cover such situations. Elsewhere '400 tool- room 

Yesterday 350 tool room workers aURover SoiihuH are in 

workers went on strike at Ley- the^tional 

land Care’ Triumph works in interpretation of the national 

Covenny: Assembly workers at SfgJW.W 

the plai ignored -their Pickets has 

and production was not affected. 

The strikers claim that a sur- ^ aI * 

vey has revealed that- their earn- aw d “P ®-* veefc ' 

-in® axe £9 a week' below those Land Rover ana - Range 
of other toolroom workers in the Rover production ' has been 
city. -and SOp a week less than baited by the dispute ana 1,400 
Triumph clerical workers. Their .workers made idle but 500 were 
immediate aim is parity with, recalled yesterday as a result 
Triumph tinsmiths. • . of workers crossing the placet 

. Other BL strikes involve 700 lines, and some limited produo- 
test engineers at plants- through- tion roay .be passible later In the 
out the cars division; who -are week.- 


INVESTMENT 

* 

ANALYST 


Gilbert Eliott & Company, an entirely institutional 
firm with a specialised business, requires a further 
analyst for its equity research team. Age is not 
critical although someone in their mid-twenties is 
most likely to be suitable. Several years’ analytical 
experience and a demonstrated ability to produce 
high quality written work are essential. Com- 
petitive salary* by negotiation. 

Ring Research Partner. A. Maybrey. on lOll 628 
6782 or write to him at Salisbury House. London 
Wall, London EC2M 5SB. 



Ingersoll- Rund is a lead- 
ing international manu- 
facturer of a very \\ idc range 
of product^ from compressors, 
rock drills :md industrial 
Tools to pumps and plastics mama 
machinery. The Britfeh organisation is I 
currently expanding fast as a result of I 
recent multi-million pound investments I 
in new plant and in the extension of* 
existing facilities. The company is now 
entering its most ambitious sales phase 
to date. 

An exceptional opportunity arises for a 
mature person to head ail the U.K- 
serv icing operations. This key post is 
based at \V> thenshawe in Manchester, 
v. ith responsibility to the Sales Director 
at board level, (r emails a high decree of 
involvement in company policy decisions 
and their implementation through both 
the company's -.caff and through a large 
network of widely -varying distributors. 
The ability to maintain fluent, positive 




TUC call Rebellion in TGWU 

for policy ft _ 

meeting over 


issue 


communications with 
personnel in and out- 
side the company, is 
therefore a vital asset. 

Applications are invited from 
suitably qualified, people, preferably 
v ith an appropriate engineering 
degree, w hose experience has given 
them a valid, claim to consideration for 
this demanding position. A background 
of industrial servicing administration at 
high level is essential. 

The successful candidate will be rewarded 
with an attractive salary as well as. the 
‘ usual big company benefits. These include 
a Company car. an expense account, a 
contributory pension scheme and ftee 
health insurance. Career prospects with 
this international organisation are virtu- 
ally limitless. 

Please write in the first instance, giving 
full dei.iits i*f age. education, career to 
date and current salary, to: — 


By Roy Rogers, 

Labour Correspondent 

TUC LEADERS yesterday 
reiterated their call for a 
special top level policy meet- 
ing with representatives from 
aH sections of the Labour 
Party— once the party leader- 
ship has been determined. 


The_ call eime a jureflng warehousem en’ a wSrfc. 


BY CHRISTIAN . TYLER, LABOUR STAFF. 

SOME members’ of the Trans- written to Mr. Jack Jones, TGWU 
port and General Workers general secretary/. 

Union axe threa tenin g .to hand The - seven men at Geest’s 
in their cards in protest' at the Barry Dock store are complain- 
TGWU’s handling of a dispute ing to. the Advisory, Conciliation 
at a banana warehouse in Sooth and Arbitration 'Service in 
Wales where, registered dockers Cardiff- that.. they are being dis- 
have taken/over part of seven, criminated against. by the TGWU 


If* 


MR. G. H. NORRjSH 

Ingersoll-Roiid Company Ltd 

BOWATER HOUSE, KNIGHTSBFtlDGE, LONDON SW1X7LU 



A leading publishing 
group requires: 

Editor and 

Senior Writers 

for the challenging task of 
launching the first financial 
newspaper in Malaysia 

x A leading South East Asian publishing firm, 
the New Straits Times Group of . Malaysia, offer .. 
opportunities to top-flight financial journalists to 
help produce a prestige financial daily in Malaysia that 
will coverall aspects of national, regional and 
international news.There are three posts on offer. 

All appointmenfs will initially be for a period- of 
two years starting August 1976. 


EDITOR 

With at least five years experience on a 
major Fleet Street paper, he must have a 
thorough knowledge of the economics of the 
industrial countries and a general grasp of 
the economics of the Third World . 

He will be an all-rounder and a man of ideas 
and win supervise a team of specialist and 
general reporters (foreign and local) and take 
an active part in getting the paper out. ' 

He will have the opportunity to build — 
through training and example — a solid 
journalistic team. 

TWO SENIOR WRITERS 

Two senior writers wifi prepare articles — 
preferably in specialist areas —especially on 
corporate news, commodities, trade, 
banking and monetary affairs. . 

They will be expected to guide and groom 
their younger colleagues in the finer points 
of financial journalism. 


THE REWARDS 

We offer attractive salaries, paid home leave, 
a housing allowance, full medical benefits, 
opportunity to travel and the challenging 
experience of helping to launch a major 
newspaper in South East Asia. 


MANAGING DIRECTOR 

Small well-established Public 
Company— East Midlands 

consiidng of Printing Works *nd 
iUyut Bookshop ii to appoint i Group 
Mamsfn* Director (25/40). 

Applicant* muic bwo — Previous 
experience in a manufacturing industry 
or other labour Incentive unit: Ability 
to communicate idea* and enthusiasm 
to staff; Experience to carry out all 
the usual responsibilities of a Group 
Controller; Undemanding of Accaunm 
and Costings; Vision to devise manage- 
ment techniques that will ensure 
successful competition. 

Remuneration related to experience 
and qualifications. 

Write giving full career details to 
Box AJ482. Financial Times, 

10. Cannon Street, EC4P 4BY. 


or the TUC-Labour ; Party 
liaison committee which also 
considered a document, from 
the party’s national executive 
criticising the Government for 
“diverging" from party policy 
and urging widespread import 
controls. 

The document, which will be 
high on the agenda for today's 
ail-day meeting between the 
party executive and the 
Cabinet, appears to.go jbven 
further than the TUCs import 
demands by seeking 15. -per 
cent, restrictions on all manu- 
factured goods. 

At yesterday's meeting, Mr. 
David Basnett, general -secre- 
tary of the General and Muni- 
cipal Workers* Union, said that 
It would be wrong to compare 
the document with the selec- 
tive demands in the TUCs 
economic review which was 
also given further considera- 
tion yesterday. 1 

But Mr. Geoffrey Bisk, head 
of the party’s research depart- 
ment, stressed that what they 
were seeking was differing 
quotas for different sectors with 
the. overall effect equivalent to 
IS per cent sanctions. 

Mr. Denis Healey, the Chan- 
cellor of the Exchequer, gave ■ 
more warnings of the possible 
retaliation by other countries 


and that Mr. -Jones is not honour- 


Other employees of Geest in- ins ' his pledge that TGWU 
das tries, the frait importers, are dockets will not take away, other 
calling on all ' 2,000 of their men’s- jobs. __ . . 

TGWU colleagues company-wide Mr. Young said he did not 
.to join another onion,, according 1 oppose the Dock Work Regula- 
te Mr. Harold Young, their chief tion BiU itself, but was worried 
steward, yesterday. : ‘ . , how. the. TGWU dockers would 

Mr. Young has written ^.u> aH interpret It 
TGWU regional secretaries ask- Non-docker sections of the 
ing them to-lobby on behalf of TGWU, along with other unions, 
the seven men and -to protect have already asked Mr. Michael 
other members - who may be Foot, Employment Secretary, to 
threatened by the' Government’s put safeguards into the Bill in 
proposed extension of." the dock the form of amendments during 
labour' scheme. He has also its. committee stage. 

Failure of R-R talks 
threatens engine work 

BY DAVID CHURCHILL, LABOUR STAFF. ' 

TALKS'. ainietOt "resolving a wid^dech iBantiag this claim, 
strike by 350 electricians and however, would "then antagonist 
tool-makers- at the Bristol, aero- the production workers, 
engine works of Rolls-Royce At yesterday’s meeting, which 
(197J) broke. down last' 'night Involved shop stewards and' 
and the strike* which began on district officials- of the Amal- 
Friday, ccruld lead to a complete gam ate d Union of Engineering 
shutdown, of the plant within Workers, the union would not 
"weeks. ” ~ . . . . _ agree to a proposal for an inde- 

This wdtild -seriflusly * delay pendent panel. of investigation to 
development work on the RB-199 determine, the effect of increas- 
engine for the proposed Euro- ing the differential between tool- 
peah multi-role combat aircraft- 1 *en and production workers. 


DISCOUNT HOUSE requires, trainee money 
market Oealer. Ao«i 23-«. Good salary 


and DMl benefits. — Applications to Box 
, A.S4BX Financial Times. ID. Cannon 
i _ Street. EC4P 4BY. 

EXPERIENCED or Inexperienced Sterling 
Brokers required. Please contact Mbs 
Williams at Mldaieton Foster Anderson 
A Co. Ltd„ &s Cannon Street. London, 
EMN SAE. relephone 0_1 -1*8 5687. 
COMMODITY Traders and Trainees Wtd. 
Charteriiouse Appointments 01-836 2377 


BOND DRAWING 


if Imports were restricted. He' and also affect missile engine The company is apparently 
gave as an example the Turkish development. - - .-f ’ ■ ■■ ■ • . wH Hng ’ to - re-adjust . the differ- 

‘ The dispute is over a claim entiaJs, following th^r introduc- 
for lagher differentials between tion last summer, put only if all 
the skilled tool-makers and elec- the groups involved at the plant 
tricians- and other skilled pro- agreedio .be involved in the in- 
duction workers at the plant. At vestigatioh and he bound by its 
present, this differential- is SOp findings, 
a week but the electricians want The . development , workers— 
it increased to; £2.05. because who ire AUEW members along 
some production workers are on with the production workers and 
a higher rate than the elec- toolmeB-^are unwilling -to take 

tricians. •' part -in such an investigation 

Development workers at the which they. claim is not their 
plant claim that their differec- , concern. This stems from a 
tial of 60p less than *be eled- previous -..agreement ' with the 


Government's recent decision 
to switch a £9nx. tractor order 
from the UJL to the U.S. after 
textile import restrictions 
which .saved some £4m. 

Mr. Jack Jones, general sec-' 
rotary of the Transport and 
General Workers’ Union, and 
Mr. Basnett took advantage of 
yesterday's liaison committee 
meeting to remind party 
leaden that they would like 
argent talks to discuss “policy; 
priorities ** and ways of 
strengthening the links be- 
tween all sections of the 
Labour movement 


CHILEAN EXTERNAL LONG TERM 
DEBT — LAW NO . 8963 

Chilean al;% Loon toss. 

NOTICE IS HEREBY GIVEN that al 
; Drawing of Bendt of tno above loan note 
place on 10th March 1978. attended b» 

[ Mr. KMtb Francia Croft Baker, of Hie 
■ Arm of John Venn & Sons. Natarr Public, 
when rha following bands were drawn for 
1 redemption at par on 1st AdtII 1976. 

. from urtiicft daw afl interest thereon will 
cease: — 

3 Bonds of £1 .000 . Nominal Camtal 
’ each. Numbers: 

359 34(1 576 . 

3 Bonds of £500 Nominal CauHxl Each. 

; Numbers. RJ2 10B1 . tads 

32 Bonds or aioo Nominal capital i mg industry unions to negotiate 

t h. Numb^: m, 7 ! -• =-»- 


IOJ faces 
ban on 
negotiations 


tricians should be maintained if company "that their' differential 
the productioo differential Is would, not . be widened. 

Union to query Midland 
Bank relocation plan \ 


By Roy Rogers 


BY OUR LABOUR "STAFF 

_A TRADE UNION official .plans 


Mr.'-Hediey .Woods, the NUBE 


each 

25SS 

3102 

3245 

5137 

5738 

7186 


3193 

3260 

5254 

5941 

7411 


3201- 
• 3846 
5261 
l 6224 
7B47. 


BBS 7 9488 

3^ Bonds . amountlirg 


3215 

3*55 

5700 

COT2 

8430 


4502 


6488 

8615 


_ T _ 10 £7.700 

nominal capital. 

Witness: K. V. C. Biker. Notary Public. 


Each ol the above Bonds when prf- 
ienird at the olhee Of N. M. RortnthlW 
& Sons Limited for rede motion most beer 
the coupon dated 1st October 1976. and 
an wbscuoent eminent. otherwf«_ the 
amount of the missing, coupons win be 
deducted from tne orincloal to be repaid. 

The usual Interval of four clear days 
will be reouired for exaqUnatiDD. 

New Court 

St. Swlthln s Lane. ■ 

London EC4P _4DU. 

23rd March. 1976 


LEGAL NOTICES 


Wri te before 1 7 April 1 976, to:. 

The Managing Director 

THE NEW STRAITS TIMES PRESS 
(LONDON) LIMITED 

234/5 ; Terhple Chambers 
Temple Avenue 
LONDON EC4Y0EP 
ENGLAND 


XO..00K3 6MWB- 

In the men COUW OV JUSTICE j 
Chanwir DlTlstan Comwmt«r Court. In S 
Ihe Maner of BELXTBAVIA. BUREAU 
LIMITED and hi the . Matter of Tte 
Compauis-S ACT. IMS. ' ‘ 

.VOTICE IS HEREBY G7VE7S. ftaf a 
Petition for the Wlndln? bp of the ahore- 
named Company hr the Hudb Court of 
I Justice was oh the tJth dav of March 
1 19TB. pitwenttod 10 -tin? saw Conn te 
I PC MAGAZINES LIMITED vrhow 
jrcpwleiwl office Is sltaate at 161 - 166 . 

Fleet Street. Ijmdon. EC4P AAA. and 
; that tho nxl Petition Is titrvcied to be 
heart before tho Conn utttliu; at the 
I Rtwal Courts of Justice. Strand. London. 

, VGA ILL. nr tho 3rd hay H* May 19TB. 
[and any enKHwr or cuutrlbtnon’ of the 
i said Company desirous to Bogpon or 
I oppose tiie matting of tm Order on the 
, said Petition may appear at the time of 
hearing, m person or by Us counsel, for 
: that Durpose; and a copy of the Petition 
JwiU be furnished by the nnctendgnod to 
. any creditor or contribn»rj r of die said 
! Cmmuny rranlrlns stub copy on panwait 
- of tbs rrRulalwJ charge for tin; same. 

; Wm. F, PRIOR & CO., 

j Temple BAT Home, 

SMS. Fleet Smjct, 

London, FC4Y UU fReft POJ 
Solicitors f or Ow Petibooor. 

: NOTE— Any person who inteods ro 
apgetr on the bcarinc of the uU Petition 
tntust serve on, or send by post to. the 
above-oamed notice in witting of Wfif 

< tmeniion so to do. The notice most 'sate 
1 the name and address of rhe perron, or. If 
j a firm the damv and addn-sa of the firm 

and must be signed te the nettop or 
firm, or his or their solicitor (II any J 
| and moat be served, w. U posted, mast 

< be sent by post la wffWeaf thus to 
I read; the above-named not tolar than 
I four o'cloeR u rtt« afternbbo of the SRb 
! day Of April, 1W8. 


THE REFUSAL by TUC print- l ? e na tional. official- who will: rep re- 

ing industry unions to negKe shareholde f2 ™ eeti ^' * seat ** u ^ on at the “annual 
alongside the non TUC-affiliated 5 “^ moat " .«* cnticai generei meeting, also , said that 
Institute of Journalist Is ex . <|uesta°ns about the company s the Bank’s customers as well as 
pected to-be - formalised to- : jts staff should be told about the 

mwrow. The TUC generS -, Th , e National Union of Bank Rank’s plans.; 

conncll is due to consider^ ^ and Em * )l0 ?£^,- a shareholder Meanwhile, iianetians impdsed 

is expected to endorse a minute the .MWlanu, wants the Bank by .several hundred staff at 
from the TUC Printing Industry “ ffjy® more details, about its Lloyds Bank overseas depart- 
Committee — - arginated by th®.-®^®®**^ announced_ plans .to re- meat. have. been: called Off after 
National Union ' of Jnnr naii gts locate some . offices- a nd, c lose guarantees by Lloyds that none 
recommending unions in- the in-_ down 40 branchea, maMn^ sev- of the staff would be made re- 
dustry not to take part in any grAl staff, redundant, and also to dandant .orTOse status when the 

talks where the Institute of declare Its- long-term plans for department " is transferred te 

Journriists is- present staff. Birmingham. 

Press criticism of the aril NUBE is threatening ta raise Overseas department employees 
Service has been ‘*mean, til , e , lss ^ e ^ a V^ ie -AGM because had be.en.-refusiqg to train.new 
miserable and utterly mislead- .talks, with; tnfe Midland over a staff recruited from th«f Mid- 
tag, says Mr. Michael Foot, - new procedural agreement’ and Iadds, after, the London- staff' had 
Employment Secretary, in a. .improved redundancy terms have overwhelm itiglY decided not to 
message to his Ministry staff failed to produce a settlement move to Birmingham. 

Liberals ojpipose union directors 

BY JOHN; ELLIOTT, MANAGEMENT EDITOR ' - . ". 

FAR-REACHING 1 proposals . for Ration," envisages the creation of On the TUC s .proposals, ,the 
extending industrial ".demomrat^’.w’orkpl^e councils in ’-all com« Liberals comment: “There is a 
with Innovations ranging- from paraes. with more than 20 em- grave risk that trade -tmidii_tUr*r- 
worker directoi's and profft-shaj- : ptdyees. This Is coupled with dls- tors; who. may have-jjnly ihjited 
ing, to works councils and job dwore;6f management informs knowledge of the work situation 
enrichment programmes, are tion plus rights to ‘prior consult and intermittent contacts ’ with 
announced this morning by the atidn on decisions wWeh would. employees, may advoeate rhjec- 
Llberal Party. ;sometimes have to be approved tives’ and -policiea_-ffihlrit.rijn 

‘These ideas are contained ih‘ 5oiitiy-by 4te counedia and man- counter to employee (including 
the Liberals' written, evidence agemmff • A ; trade unionists’) interests.” 
to the Bullock Inquiry on in das* ■" . -This would Introduce an- eto . Overall t he Liberals comment: 
trial democracy- in the private meht of joint decision making at “Without meaningful partiapa- 
seetor and they join the grow- plant, level and ' would be tion at the grass roots, other 
ing weight of evidence which matched by.. rireisecbud: part of Sonne-: win be useless.” For this ’ 
opposes the TUC’s plans for 50- ttie partidpatida- programme- reason- it witldses the Bul*ork 
5o trade union based worker which" the Liberals call “ system- Inquiry’s ' xenna . of reference, 
directors. •’ atlc.pai'tlclpatioo.* 1 1-' f ' whidi aJe limiled to the. TUC’s 

The TUCTs plan has. also been" Twtkief ooards would be set: SWKJ'proposals. 
criticised in evidence to the -up in companies whii mare than In iii evidence, Gestetner, onlv-: 
inquiry from Gestetner, the .200 employees, and the top one^uarter .of. whode 
office equipment company, which - boards- would, be composed of workforce Is employed in the 
raises the problem faced by multi, ^directors elected by shareholders Bays there -would be a 
nationals of bow overseas /ami- employees .wbo. wbiftT each “disastfous - effect for many' 
employees o£ UJC-based coin- .have equal -voting 'rights. The: Britgli. ‘companies ‘-if - employee 
panies can be involved in any 1 directors? woxdd .be .dected a- representation a extended to the . 
new participation system. . joint_balI6t which" means that. ultimate: holding company njf . 

Three typos of participation employees might vote ’ far"; a- groups ?operating fifa : number of 
are proposed by the Liberals, ^urebolders 3 uomahea and vice coantriea and^with a mriori^yqf 
The first, called “organic particl- versa^ - V : r.- J : ■: -emhloyefes^mitslde'the^^K.^ - 
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JOHN ELLIOTT 


The I'ecutive's World EDITED BY 


A leadinaccountant, Peter Godfrey, gives a personal view on how to vet company affairs 

The scope and objectives of an audit 


AUDITORS ARE being attad 
/or their lack of integrity : 
for being in effect the lapc 
of management rather than 
watchdogs of the sharehok- 
As with most human sto- 
there are several sides to a 
and while no member of® 
profession would claim thjO 
auditor is ever guilty of e® 
of judgment, human mistapr 
even worse, all members “ 
strongly resist many of thftj- 
cisms now being levelled** 
at the profession and a<U' 

I viduaJs. 

, L Part of Ihe answer 

1 problem undoubtedly lica^® 
fact that businessmen, s*®® 
those trained in the oflP 1 ® 
professional accountant ® 01 
really undersrand the ilon 
of the auditor. 

Laymen frequently ’ U03e 
that auditing consists « of , a 
laborious checking of a ®® 00 
and discovery of minofalca- 
tions, when in fact it ,n ex " 
pert examination of th^ounts 
prepared by manage 11 for 
shareholders followed 3 ® «*" 
pression of a pssional 
opinion. This rneau^t the 
audit has many sim 1 *® 8 10 
an annual medical c u P 300 
report by a doctor. 

The professional tor car- 
ries out tests, whid musl . be 
emphasised are onl; 15 ; US!n » 
his skills, which a rinsed to 
enable him to disch _his duty 
of expressing an lion . t .™ t 
the accounts give a -* 300 1311 
view of a situati' can * 

like a.doctor, only® Pro- 

fessional opinion,™ on the 
results of his tes“® cannot 
certify or gt rte ® the 
accuracy of the a®ts or that 
the company will go oust 
in the ensuing : ^ o®® 

only report onj* state _ of 
affairs at the d 3 * examina- 
tion. 

But some of figures in- 
cluded in annJ iCOOUQ ts 3 re 
based on th* ,ana S® menla 
judgment and * 1 estimates, 
and' any or a- these judg- 
ments or esti* J* 1 *? P rov ® 


Ham>n 

rent VI 
typeriterS/ 
con^sersy 
merry and 
\ moetic 
) car 
\ 

\ PW«J 

^ccJlatorSf 

c^iputersy 
dja logging 

£kI listing 

«^byand 

I’jdculcitors; 

I microHm 
[I equipment 
■ shredders* 
projectors, 
and more, 

Any period. 
Anywhere. 
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Executive Services 

Think renting. 

Ring 

01-7393444. 

Bristol 0272 41841 
Bimwn ghgm 021 236 3561 
Manchester 061 848 8338 
WLotHc^ Whitl^im 43182 


inaccurate to a greater or lesser 
ij^gree. It is easy, with hind- 
sight, to criticise the profes- 
sional and say that he should 
have known, he was not suffi- 
ciently careful, or he did not 
explain the degree to which he 
accepted the inclusion af the 
estimates into the accounts. Ibis 
is unfair criticism unless it can 
be proved that, at the time of 
giving the opinion, the auditor 
had failed to exercise due care 
by living up to the standards of 
his day. 

There are two matters con- 
cerning the auditor which are 
not properly understood by 
many critics of the auditing 
profession. The first is that 
the auditor is reporting on his 
clients’ accounts, not accounts 
which he has prepared himself. 
The auditor can try to persuade 
his client that the accounts 
would be better presented in a 
particular way but. in the final 
analysis, he is only required to 
say whether the client's pre- 
sentation is true and fair. 

The other matter is that the 
auditor has only one channel of 
communication with the share- 
holders— his statutory report. 
In this he can say that the 
company’s accounts do. or do 
not, give a true and fair view. 
The alternatives are black or 
white and there is no room fof 
the numerous shades of grey 
reflected in accounts by the 
areas of judgment. It may be 
tbat the auditor's experience, 
or “nose,” tells him to beware 
of a confident assertion by man- 
agement, but he will have little 
tangible • evidence to support 
that “gut feeling.” 

Nevertheless, when he has 
genuine doubts regarding a 
particular item or its presenta- 
tion in the accounts he must 
draw attention to his uncer- 
tainty in his report 

The auditor knows that his 
report if qualified, may have 
repercussions which could act 
to the disadvantage of his client 
company. Even a qualification 
on the grounds of uncertainty 
has a stigma of something 
wrong and at worst may even 
precipitate the happening of 
the event which underlies the 
auditor’s uncertainty. 

Despite this the difficulties 
experienced by' auditors and the 
misunderstandings between 
auditors and the public must be 
overcome if the profession is 
to provide the service which is 
necessary for the efficient and 
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fair functioning of businesses— 
private, public and govern- 
mental. At the same time the 
profession needs to make dear 
precisely what services it can 
provide, what services it cannot 
proride and what services it 
could provide if the laws were 
changed. 

In addition the profession — 
including individual auditing 
firms both large or small, as 
well as their respective insti- 
tutes — must ensure that its stan- 
dards of work are up to the 
highest level attainable with the 



Mr. Peter Godfrey, partner in 
charge of the London office of 
Whlnney Murray & Co., chartered 
accountants. 

present-day skills. Individual 
firms must arrange their pro- 
cedures in such a manner as 
will ensure that the quality of 
work done is high. Their staff 
must be adequately trained and 
provided with the most up-to- 
date aids and tools of their 
trade. 

They must so arrange their 
affairs- that no one member is 
left to shoulder responsibility 
without the opportunity of seek- 
ing advice and support from the 
firm' at large whenever he con- 
siders it necessary. They must 
ensure that their procedures 
are such as to minimise the 
danger of problems being over- 
looked by any of the staff work- 
ing for them. They must also 
ensure that their procedures are 
consistently followed by all 
partners and staff. These and 
other responsibilities lie pri- 
marily with the individual firm. 

The institutes can provide 
back-up assistance to firms 
through their publications and 
by providing training and set- 


ting general standards. At pre- 
sent the Accounting Standards 
Committee develops accounting 
standards which are then 
adopted by each of the separate 
accounting institutes. The insti- 
tutes have their own procedures 
for monitoring their members' 
compliance with these standards 
and for calling to account those 
members who fail to do so. 
Similarly the more recently 
formed Auditing Practices 
Committee will soon be issuing 
standards for auditing. Whilst 
it is not so easy to pick up 
failures to comply with auditing 
standards, the institutes will 
presumably make a comparable 
statement requiring members to 
comply or risk disciplinary 
action. 

The difficulty, of course, in 
either case is to establish what 
disciplinary action is appropri- 
ate and possible. An audit is not 
the responsibility of an indi- 
vidual but of his firm and it is 
hard to see how direct punitive 
action can be taken effectively, 
particularly if the firm has 
numerous offices in many 
countries. There would be a 
problem over which offices the 
punishment affects and how can 
it be applied. 

If the sanction were 
monetary, through a fine, it 
would not directly help to im- 
prove the firm's standards, and 
might even mean that there 
was less finance available to 
introduce improvements. If the 
punishment involved an outside 
review of the firm's standards 
there would be a problem about 
how to police iL If the sanction 
were by withdrawal of member- 
ship, and hence from the 
ability to audit, there could be 
the question of who the ban 
sbould apply to and what would 
happen to the other clients. 
Perhaps the most effective 
sanction would be by advertise- 
ment of the offence, thus giving 


adverse publicity as the effective 
spur to professional excellence. 

An additional goad to ensure 
standards and performance, 
however, must be the liability 
of the audit firm to professional 
negligence— whether limited to 
a realistic figure as proposed by 
the accountants- or, as at 
present unlimited. The part- 
ners' personal assets are at stake. 
Certainly the firm could insure' 
itself, its claims experience 
would be reflected in its 
premiums. 

Publicity of audit objectives 
as they now are is, however, 
only half the answer. There is 
also a need for the public, for 
whom the auditor works, tb 
make it clear whether the ser-. 
rices provided by the profes- 
sion are what is required. Just 
as the Accounting Standards 
Committee appointed & cbm-, 
niittee to look into the funda- 
mentary scope and aims of pub- 
lished financial .reports which 
went back to first principles and 
reported on user needs in its dis- 
cussion paper — -The Corporate 
Report — so the Auditing Prac- 
tices Committee of the ' Con- 
sultative Committee of Ac- 
countancy Bodies might con- 
sider setting- up. just such, a 
committee ' to report: on ' the 
scope and aims of an audit. - 

This committee should have 
representatives, from all the 
users of accounts referred to 
by The Corporate Report and 
should consider which of the 
statements recommended by 
that discussion paper should be 
audited and for what purposes. 
The committee’s report would 
achieve the publicity previously 
suggested, help to ensure that 
auditors were providing the 
most useful service to their 
clients, and be a base from 
which to develop auditing 
standards. 

The question of whether 
audits should continue to be 


historical - reports on the 
stewardship of management or 
whether they sbould be ex- 
tended to the wider sphere , of 
operational auditing - should . be 
considered. This would raise 
the questions of who determines 
the criteria against which per- 
formance is to be judged and 
reported on. Should auditors 
continue to give a brief report 
or adopt a longer form review- 
ing the financial situation? 
Maybe there should be two or 
more types of audit — one for 
the company in which the public 
invests, as shareholders -or 
depositors, and one for the 
business where ownership and 
management axe one; — and 
■ maybe therefore two or more 
sets of auditing standards. 

Then there is the issue of j 
whether auditors should report 
to the sharholders, ' or 
additionally to designated -no U 7 
executive directors made respon- 
sible for' liaison with the 
auditors. Audit: committees are 
mandatory • in some Omadian- 
Pro vinces and in the U.S. they 
are encouraged by the-Semiiities 
and Exchange Commission; 
where they appear to- have met" 
with some success. The question 
of auditors being allowed to- hold 
shares in client companies 
should also be considered. Some 
firms already have rules banning 
such holdings to ensure the 
independence of the -auditor. 

Much has happened in the 
development of auditing techr 
niques since the passing of .the 
Companies- Act 1948. The ser- 
vice provided by -the auditor 
has, I believe, improved 
immeasurably in recent years, 
and no doubt the profesMon wilL 
continue to improve itselL J5ut 
the time is ripe for a long, hard] 
look at these services to ensure j 
that the user Is well' served and 
to protect - the auditor from 
baseless or uneducated criticism. 


. j. r-.;^dBV;'EL^pJR ; O';*;. 

IN THE two: years since Eiteb chandise and will sustain the 
Lovell took , over the - ailing 0xa for a fer longer- period — 
David Greig^chain of 69 super* possibly as long-ms six -months 
markets!, and. JLS9 other assorted : than, .other supermarket 
stores, littie has happened- to operators. ' According . to Key 
indicate the . logic behind the Maihets’ flgures. the prices they 
£&9m.-bid.£roat:a retailing point <are -offering oh.IIhs 163 featured 
of view: ' fTtch > Loren ares lines,' which include biscuits, 
already . opiating 179 Key corned beef, flour awi breakfast 
Markets' M. the - South of Eng-, cereals; will. :be significantly 
land and the aquisition of David lower than those, of -other snper- 
Gredg seemed' -to add little, markets in the South/ of Eng- 
except numbers. '•' " 1 ' land- However, if Key Markets 

Until '.now the Abasia his 
been on Closing stores rather 

than expansion. Though. 20 new - back with -further pnee 

large stores- hive been opened/ 

100 of the snfeffier shops have ; The _ . Key; Maricets 

been closed in -the. past year. a 

But last . week, with, what, the 

company ' describes as the tnn ®' Sts -_ j 

“cleaning .*■ finished,- ' Fitch ^ 

Lovell . is .-moving onto the customers 

attack. The. names on ^ 55 of the 

company’s 168 David Greig and did n0 ? know what J® - 
Key ' Markets' " stores 'were ‘SSeMrirSdt 

changed on Monday: in future- S^^uswiv^ we 

a tnrnover of flBn, the Key at 

Market name bring reserved for m Kay S&rkets 

the 95 supermarkets with 

sajes area, of over- 4,000 square ^^^^vride range 

® ^ V. . ' ' • goods in its larger stores 

At the same time, the Key ;1ioj ^ ^ p^cy: eoulA prove 
Markets chain, with a turnover £ the company does' 

of around £l20m. % ^d _an nQt get extra volume, 
average store .sire Of ‘*500 K Markets has tried to be 
square feet, will start a trading extremely, discreet about the 
on reduced, gross margins- m an preparations for the relaunch, 
all^ont bid -to .build up volume. j t even told its suppliers 

The company is claiming to Qf ^ intentions, thus making 
offer ‘‘the lowest supermarket- jt difficult for it to negotiate the 
prices in the South of Ekigtend” -j c ^ nd sp^ai terms which are 
on a range of 163 fast, s ellin g w „,u y involved in supermarket 
'• ---• . promotions. From this week 

- The idea Is that, rather than onwards, however, Key Markets 
offer deep price cuts on a small will be making a. great -de^ of 
range .of itema : which- change noise: about its new policy with 
every fortnight; as most super- a £206,000 advertising campaign 
markets- do, -Key- Markets will _ planned in the Midlands and 
give, slightly smaller price cuts'. the South over -the. next five 
qn ; a fur wider : range of mer- weeks. . , • 




Banking in secrecy 


Dirty Money: Swiss Banks, the 
Mafia, Money Laundering, and 
White Collar Crime by Thurs- 
ston Clarke and John J. Tigue 
Jnr. Millington Books, £3.50. 
216 pages 

Despite its lurid subtitle, this 
is a factual and detailed account 
of how various American swind- 
lers, petty and not-so-petty, havo 
in recent times taken advantage 
of the secrecy afforded by the 
Swiss banking system to hide, 
disguise or increment their ill- 
gotten gains. It is therefore also 
a handbook on how to use the 
Swiss banking system for pur- 
poses near or over the limits of 
legality — that is, American or 
British legality, but not Swiss 
legality. But tbe authors soberly 
warn anyone who Is thinking of 
treating it as a “how to” book 
that most of the techniques des- 
cribed are illustrated by 
examples in which the partici- 
pants were caught 
Both the authors have worked 
for the U.S. Attorney's office, 
specialising in Swiss bank cases: 
so they know what they are talk- 
ing about and the strength of the 
book lies in tbe cases cited and 
criminals caught It is a book 
that could only have been writ- 
ten “from the inside.'' 

It also introduces us to some 
new American financial jargon. 
“Washing” and “laundering" 
“dirty money,” are 'probably 
familiar processes to everyone 
by now, at least by name. But 
" paperh angers '» were a new one 
on me — they are the men who 
specialise in passing off stolen 
securities. 


The only quarrel one may have 
with the authors is over their 
hostility to the very principle 
of secrecy in Swiss banking. It 
is, of course, open to abuse, and 
is frequently abused, in deeds 
and in words. But one must not 
forget that its origins lay in the 
protection given by the Swiss to 
refugees from Nazi Germany, and 
to their property: the secrecy 
laws were to stop Nazi agents 
from prying too closely. Also, 
there must be a strong sympathy 
for any institution, which affords 
some privacy, away from the 
snoopers and enforcers of 
modern state bureaucracies. It 
is not the fault of the Swiss tbat 
American society seems to offer 
such scope for financial swindl- 
ing: it is hardly fair for the 
Americans to expect the Swiss 
to do their law-enforcement for 
them. 0 

Recently, however, the Swiss 
have begun to give ground to 
their critics, by specifying cir- 
cumstances in which information 
about bank clients will be 
revealed. More disturbing than 
tbe secrecy is the ease with 
which banks have been set up 
in Switzerland, to cash in on the 
aura of solidity given by being 
“ a Swiss bank.” 

The much tighter regulations 
governing British financial trans- 
actions mean that this is not an 
“it could happen here" type of 
book. But its parade of shpdy 
characters and shady deals make 
it a better tale than many 
novels: a rare example of finan- 
cial bedside' reading. 

Rex Wmsbury 
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Australian Management Consultant 
available for discussions in England 

One of our Principals will be available for discussions with prospective clients in London or 
Birmingham for about two weeks commencing 12th April, 1976. Other locations by -arrangement. 
We specialise in finding solutions to general management, financial, cash flaw and marketing 
problems for organisations with turnovers up to flOfiOO/KIO par-annum. * 

We. ire very much aware of the different approach of British and Australian management 
and have established contacts in Sydney In the Merchant Banking. Accountancy, Finance.' Legal, 
Marketing and Engineering fields. References available from .British and Australian sources. 

We give a personalised service to help effectively solve -problems both short and long term. 
Write to: • ■„ 

; Independent Management Consultants, 

C/O: The Manager, National Bank of Australasia LtcL, 11 Albemarle Street; London W1X 4AS 
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Dealing with 
Mr. Smith 

MR. CALLAGHAN has made there of a resumption of British 
his offer and the next move will responsibility which even more 
have to come from Rhodesia, than in 1965. when Rhodesia 
Indeed it is difficult to imagine declared its independence, we 
a more comprehensive survey lack the power to exercise. Ur. 
of the powers involved, even if Callaghan missed - an oppor* 
some of ir was painted with a tunity to renounce the possi- 
very broad brush. Mr. Callaghan bility and one assumes the miss 
took all the parties into account: was deliberate. If so, he is 
Mr. Smith himself: alternative again on a slippery slope, 
white leaders who might over- 
■throw him if he continues to Sanctions 
prevaricate: the various wings it would also be useful to 
‘of tbe African National Council know whether, the financial 
‘ ( ANC); the guerilla forces: and. assistance for an independent 
not least, Rhodesia's neighbours. Rhodesia which Mr. Callaghan 
Nearly all of these parties, says he is seeking from other 
■ together or separately, could countries will actually be fortb- 
prevent a settlement and it is coming. It would be logical to 
clear that Mr. Callaghan is now suppose that those who have 
thinking of something much shown a zest for bringing down 
more than a resumption of the the Rhodesian economy under 
negotiations between Mr. Smith white rule would be generous 
and Mr. Joshua N’komo which j n providing funds to rebuild 
already looked doomed well it under black rule, but one can 
before they were officially never be sure and the promises 
broken off last Friday. Mr. of funds should be quickly 
Nkomo represents only the sought. It would be no less 
moderate wing of the ANC and helpful to those European 
it was far from certain he could Rhodesians who are being asked, 
have sold a settlement to the if necessary, to depose Mr. 
Africans, even if air. Smith had Smith to know what sort of 
proved less intractable. assurances they are being 

offered. 

Monitor There was another ambiguity 

_ Ur. Callaghan is thus right which again was presumably 
to have raised his sights to deliberate, air. Callaghan said: 
something bigger. Yet there" “ In a final settlement all should 
• are still formidable difficulties be ready to agree that guerilla 
along the way and no doubt he activity should cease and that 
will have to spell our in time an approach could be made to 
some of the proposals which the UN with a view to Lifting 
yesterday he kept deliberately economic sanctions.” Does that 
vague. He will also have to really mean that If white 
show that he is more clear in Rhodesia accepts all Mr. Callag- 
es own mind about where he han's pre-conditions about early 
is going than one or two. of his majority rule economic sanc- 
answers to questions yesterday tions will remain in force Tor 
suggested. There was. in j/tr- the two years which Mr. 
ticular. the question from Mrs. Callaghan says it might take' to 
Judith Hart who warned of the negotiate the details? It would 
danger of Britain going into be even more curious if. as 
Rhodesia to “monitor” a settle- Mr. Callaghan seemed to imply, 
ment. The reply was evasive, the negotiators were expected 
Mr. Callaghan said: “We nave to tolerate guerilla activities 
no intention of going into until they had finished their 
Rhodesia to pull anybody's two-year task. It is possible 
chestnuts out of the fire, and in these Roints will never have to 
that sense not to monitor. But be clarified because Mr. Smith 
if there is an agreement accept- and his supporters will continue 
able to all shades of opinion, on what Mr. Callaghan called 
we must be ready, if necessary “ the road to death and destruc- 
at some sacrifice to ourselves, tion.” But it would be as well 
to assist in ensuring that the to give them some thought just 
settlement is translated into in case there is a sudden trans- 
reality.” There is just a hint formation. 

Distortion in the 
money supply 

THE market seems, quite fame during 1973. The figures 
rightly,' to have treated the for monetary growth were 
latest money supply figures as thoroughly alarming, but the 
an aberration: despite a jump, authorities, pleading that they 
particularly in the narrowly were distorted, were slow to 
defined Ml. which if taken react. More- recently, we have 
"seriously would suggest the seen the opposite distortion, 
need for a rapid tightening of when .corporate treasurers 
credit, the gilt-edged market found it more profitable to 
-performed quite strongly yester- invest in Treasury bills than in 
day. Since the February figures bank deposits, 
follow some months of very' 

sluggish monetary growth, they Growing restive- ' - 

un^allv “i*?. f ° r their depMits-W to 

therefor^ behaved ™ t used 

SSMpEM 2-s= “ssl-ss: 

are plentiful at present. 

Shadowy borders 


With his country facing at least 
five more years of austerity, and 
his Middle East policy under 
attack. President Sadat next 
week visits France and Germany 
to raise money and look for 
arms. James Buxton, just back 
from Cairo., reports 



President Sadat (above) studying Egypf& Suez front line. - He has recently widened, tfiptomatic gap between 

EgvptandSyritfs President Assad (beloux ): .. . V.-C 


Egypt’s 





RESIDENT Anwar Sadat at Sl4bn. and fh on-term debts supplies had already .dropped all and has increased the gap meats and concealing the.cffeeis r* overseas, since it cannot 


P of Egypt will visit Europe at high interest rates of about to a trickle and tittle progress between himself and the Soviet- of- inflation by- subsidies. •. Phem out of local earnings, 

next week in a major had been made with debt rene- backed President Hafez ' '=* 

* raise money and sup- Mr - Sadat said recently that gotiation. The ending - of the aj ... r 

He will call on Herr Egypt needed $4bn. during the treaty therefore is not an However. Mr. Sadat .appar- out of the problem by encourag-tti The principle attraction 


Al Mr. Sadat’s economic liberal i- E gan labour, costs are low, 
sation represents a possible way so is Egyptian produo 


$700m. had been made with debt rene- backed President 

Mr. Sadat said recently that gotiation. The ending - of the Assad, of Syria. 

jypt needed $4bn. during the treaty therefore is not an However. Mr ... _ __ 

Helmut Schmidt, the West Ger- neTt nv '° years— a figure which entirely new element, although ent iy believes that for 7 the big foreign investors to develop, of gypi for'tbe foreign 

man Chancellor and President observers find somewhat arbi- it may make it easier for Mr. moment he can forget rivalry industries in Egypt, while at fnbrls itsr. market of '40m. 

Gtscard d'Estaiog of France in but apparently, Sadat to repudiate his debts to for leadership of the - Arab the same time the state sector; pevso tf the exchange rules 

search of development cash and wouW be required to cover both Moseow, should he wish to. world, and at the same time - would _ be reeetymg. develop- detail access, to profits from 

diversified sources of military ? mmediate nee ds to pay for Apparently he calculates that get enough money to make g6od~ment oaoney to spend on . pro- it\ not likely .-to! use Egypt 
eauiumenL He is also hoping to *J 1| P 0 1 rts 311(3 a mi nim um in in tbe present international use of the breathing, space. Jects often supervised, by ak te for foreign operations, 

make his overall Middle East J* vel ® I> ™ ei,t 0bviou *|y climate, with detente now an which he has won, to dear with Western technicians. In. prac- . T Egyptian " Government 

— i; — — jivu the burden of producing the unfashionable word in the U.S., his internal problems. So the tice most of the dev rinpm ent Vg . e va/vfiv hnw 

his “ oney w«l fall on oil-rich Arab his move can only increase the next . question is whether his money has .been used tn solve jj, e £ private sector' will 


policy credible again. 

The three aspects of 
policy are linked, but how 

closely is a matter of debate. „ . . 

the* view of Mr Sadat’s ezopbasise 

critics both at home and in urgency of jbe _ sitiiation Mr. dential* election campaign,' pav- His Cabinet shuffle last . week 
ports of the Arab world. rfffLi” in S the for ™ Qre substan- concentrated on co-ordinating 


t States and the U.S.. with American commitment to internal problems — which are short-term foreign , exchange .go-e: with^ ^ the nresent - stale 
Western Europe the third Egypt, and could soothe : anti- principally economic. — are - problems. . ^ecta-hich Womrti fnr to “ 

To the Arab opinion during the presi- susceptible to treatment. : vT.. *•• . ' ' ror 


espcciallv SvTia, the selection of 5 „ l ° tial arms suppties from the U.S. the Ministries dealing with the 

one option in overall Middle n ?. nn p ^’ S* ? e c «*£. !v ho *** that President economy to try to handle ' a-' 

East strategy rigidly confines “ send hli Gerald Ford and Dr. Henry Kis- capital inflow stilt confidently 


pw * of-GDP. Nor. has the 
Egyp . burettueraqy fully 
implications of 
whatv. Sadat .' wants Jo 
achieindeea, there Is acti ve 


‘Open-door’ 
policy 

.‘‘.open ...door” liberalisation. - But 

came hack with will return to the White House, generate loyally the capital . it ^ n b F 

of between S700m.- ready to put pressure, on- Israel needs to develop. With iiotod? Mr ' W-SSS,^1nd the 


singer, the Secretarj' of State, awaited. Egypt is unable to nnuL fShe- mune 5ven 

Inntllv Oto fanital it' *'■ * >‘ 


. . . - . .. . Prime Minister, 

him to particular paths in other 

aspects of policy. Because, they Tbe P art >‘ ernue 

sav Mr Cnriat ha<s I’hnspn the promises Of ^Detwe^ w [iu^hikoui^uu uibci neeas to ueveiop. VTim aomu ^^pj^j ■■jnobody • 'MriOUSly 

* " ~~~ ’ ' -'taaft. "Dr - Johannes 

Wittevt ^ere fg greater 

especially with the economy.. f!5f s wo ^ d ?2f e 7 ed m? l ijf ye *t, R 2f xt 1 £™ m ® ute j de : ^Vemment is^re- 

The critics argue that because P ?? , ^S S M t £ ^^ t J v ^L n have M $3 M? TU T°S h not b p en ab,e to far. Apart from the estab- on outside advice, 

r. Sadat has disengaged from 311(3 too. It would be of extra arms and will probably Infrastructure in . repair, let [w,t, mpT1 ' - - 

® _ - _ Ticnrl f- A «i 1 acaL* Vn Tn* n m Uln _ l _ __ . J 1 la * -- — — — AflJlWit.Il 



distortions. Further, money 
.supply movements are also 
heavily affected by movements 
,, . across the exchanges, as may 

However, new tax arrive- appear this month, 
ments were not the only factor 

distorting the figures, or likely It is not surprising, in these 
to distort them in the near circumstances, that those in. the 
future. Getting on for a fifth market, whose market judgment 
of the whole growth of Ml, for >s partly based on an attempt 
example, was due to an expan- to interpret the money supply 
sion of commercial holdings of figures, are growing restive, and 
interest-bearing call money. The Proposing new measures. ^ Cer- 
fact that these call deposits are tainly the proposal from Green- 
counted in Ml (because they wells for a revival of the old 
are highly liquid) • rather than ^J2 series — which would essen- 
in M3 (although they arc a tiaily eliminate “ wholesale ” 
close substitute for loss liquid uwney from M3=— would avoid 
investments) shows how of the more obvious-dis- 

shadowy is the borderline tortions. and assist international 
between! he two series published comparisons. ^ 

in this country. Some much wider measure. 

This might not matter much including - building societies, 
if the outer border of M3 local authority deposits and the 
(which includes Ml) were so like, proposed long ago by the 
drawn that movements in the Midland Bank, would be a better 
larger series— which is norm- proxy for liquidity: and .some 
ally thought to be the proper published estimates for undrawn 
object for the Bank of England’s overdraft facilities would also 
attentions— was so drawn that be helpfuL It seems doubtful 
its meaning was clear. The fact that a wider choice of indicators 
is. unfortunately, that M3 is a —the US. Federal Reserve 
systematically misleading indi- Board publishes no less than 
cator of what it is surely meant eight— would remove more than 
to show— tbe potential liquidity a little of the present ambiguity 
of the private sector.. from the figures. This would 

One distortion— the “round no -doubt be welcome to the 
tripping ” which occurred when authorities; who like to play 
overdrafts were available to from a concealed hand. AH the 
prime borrowers on terms less reason, then, to stick solely 
which allowed borrowers to to the existmglwo series, whose 
make a turn in the money meaning seem* to grow ever 
market— gained widespread ill- more opaque as the years pass. 


Mr. Sadat has disengaged from ^ «">. it woura ue in exire arms ana wiu prooaniy infrastructure in repair^- let rnrTinir^t nf -rrmr Wp-tnrTi hnnV-r' Beffa>ia ^rfT p- aid- haf-hftfrrrr - 

Sose ronfronmtion w?th Israel b * susceptible to pressure alone develop it-a depressing- SmiSSSSS!^ harderhT^f^ 

on disadvantageous terms, the monitored development projects By growing away the card of fact evident to any Yisitoiy A “ greater i f 0r outside nrivate 

rlchTJbSs are not going and even to attack. the Soviet treaty. Mr. Sadat has population increase SSe Su« urvestmeT ° UtS,de PimtC 

tn make the maaaive conwbu- ^ Problem of la^term debu^ ? nnu.llF S>P ! SSffSfi .^^ and tbe oil 

lions needed to keep the 554T ,*7 
Eg>-ptian economy afloat and to *,!, Tl. , ra . lbe . ^‘ S ‘ 1 
enable it to grow: Mr. Sadat's * ear (subje ? 
last trip to the Gulf states and approval) in addition to 

Saudi Arabia, they say. was a de,,venes of wbeat - 



serious disappointment. And 
by relying on the U.S. to bring 
about a lasting Middle East 
settlement — a policy’ empha- 
sised by Mr. Sadat's decision to 
abrogate the Treaty of Friend- 

m U S s $ 


Similar 
sweep 

A similar sweep through the 


a power which will never, it is 
claimed, be willing or able to 
bring sufficient pressure to 
bear on Israel. 

Desperately 

anxious 


ago— that is before -disengage-, 
ment, and led by 'Mr. - Sadat's 
secretary — produced 1 about 
twice as much immediate 
money as the latest one. But 
President Sadat need not be too 
despondent. There Mill doubt- 
less have to be more visits to 
the Gulf. In addition he 
expects financial rewards from 
To take the economy as a European tour. The latest 
starting point. Mr. Sadat is 1° the Gulf showed that 
desperately anxious to improve t3es P' le disengagement Egypt is 
the standard of living of Egypt's not 35 isolated in the Arab 
40m. people, and to enable the world as critics say. How- 
co untry one day to stand on its ever close Saudi Arabia's ties 
feet. But short-term problems - are w33b Syria, it is not going 1 
are pa ramoun t-, inflation run- to let Egypt sink, 
ning at 30 per cent a year: a Saudi Arabia must have been 
payments deficit of about $abn. gratified by Mr. Sadat’s decision 
predicted for this year, or even to break off the Soviet treaty, 
more if development needs are Relations with the Soviets have 
added in: long-term - debts put been poor for some time. Arms 



, to think of any substantial' pro-' 
jects which •. have ' 80018117 ._ 

started. • Even the initial f r ®iange of attitude 

interest has subsided. which Mr^ a f . ^ t0 

The reasons' Include vtbe 3in P° se .®n htiaa. institutions 
shortage of capital in the West, - most ihevf^ an j 

. political uncertainties in . the Throw up lprohiems -along 
Middle East, and the problems the ; example, there 
of dealing with the Egyptian is a clear nto clamp down 
bureaucracy'. At the root of the Ion imports tj^ujf^ j, y t j, e 
problem therq, are tyrft related middle dass^h are politic. 



whether- it will -or wiB- not allow. ToHhw. the '* t-ldoor " poticy.- ■ 
import substitution projects, as to its logical economically 
opposed to ■ export projects necessary eonc, n bv cutting 
bringing in foreign;, exchange, f d subsidi ei^j r sharply 
Most Western toihpaaies widen the gap ten rich and 
would, like to base exports on poor; Maybe ^ because of 


.that Mr. 
minuteAr 
speed/ in 
last w6ek 
id at J&ast 
.eht,with 
ians 
five 


a substantial foundation ^ the these contra' 
.Efeyptian- market, hut " because Sadat only d 
"of . Egypt’s highly complex two 6f his th 
multi-rate .. foreign . exchange the. Peopled 
system earnings made . in tn the economy. 
Egyptian pounds cannot be con- make cine- clear- _ 
verted into foreign' exchange, which few realifgj 
In other 'words' - a company can disagree: -tha 


would have to meet -all its local years filke the jo or 
costs— «uch as wages and rents more), will be sregfajeerity. 
— out of. foreign - exchange. as Whatey.er . Pr®^®sadat* 
welt as relying , on foreign earn- achieves. In Bdnh an^ 
ings to. provide dividends to not alter’, that 


MEN AND MAHERS 


Accountants 
brought 
to book 


The accountancy profession is 
far from alone in being embar- 
rassed by its students from 
time to time, but the latest 
membership survey produced 
by the Association of Char- 
tered Accountants Students' 

Societies should raise a few 
hackles — particularly since its 
findings are to be reviewed in 
Accountancy, the official maga- 
zine of the Institute of Char- 
tered Accountants, in its next 
issue. 

The survey shows up a num- 
ber of flaw’s in the training 
system of those who are to be- 
come the next generation of 
auditors, and this at a time 

when the whole question of for 4 per ce m. were, reduced 


— is failing to appreciate the The BffUA : helped POUNC 
importance and standing of the prepare estimates of what a 25 
BBC abroad. * • per cent increase ‘next month 

According to Mark Dodd, head would mean, * and the whole 
of the external service, “ hun- exercise was understandably 
dreds” of letters of complaint overlaid with suspicion that 
about the Sinhahi decision have spiralling -prices would drive 
been received, with students and away business and thus hasten 
Buddhist priests prominent the end. of the service anyway, 
among the protestors. The Union of ,p ost - 0ffice 

Generally, the BBC isalippipg Workers has joined in the pro- 
hehind in the world radio tests, sensing the risk to. 17,000 
stakes. Russia leads the field parcel service jobs. Tom 
'with servicesm 80 languages JacHsoni . the unions leader, 
going out -.000 hours a even made a surprise appear- 
times asmuch as the BBC ^ at a press conference 
The U.S. transrmts in 42 caUed by POUNC -at which it 
languages, also 2,000 houre a was announced that the Post 
week: and China is expanding bad been asked to defer 

its services and currentiy covers the increases for sir months. 
46 languages over MW hours WU1 ^ ; p i ea be heeded? 
West Germany js. ahead of Oxford . publisher ; Julian 
the B ? t ^, lt> °' an ^^ Eg S t lS R i?vI Blackwell, ^chairman of the 
price of everything and the ^St^do'Sii steering comautteeof.tbe MUA, 

value of nothtogT tw • Mid yesterday a decision from 

— ZZT— wth the asrog of.Sinhnla. the Pc£t .Officd eodid -come in 

the next few. days. .. .. 



“Cynies — they know 


accounting standards and audi- to looking for an' employer Parcels reDrieVC? If officialdom releifts. it will 
ting standards is under critical through Yellow Pages. • How’s ■ be an auspicious development 

review. The mam problem ^at for hit and miss’ - The new-found aitiance of the f 0r one ex-Post Office manase- 

appears to be with trainees at Finally the accountancy firms pl «t Office Users NationahCoun- % mem -man. 27: y ear-oId Michael 
smaller accounting firms: over appeAr to be gettin ood vaJue cil (POUNC) and the.Mail Users Corby, appointed the MUA’s 
hair of these get no financial for money from trainees: Assocution (MUA-) is, about to director" hr January. antL 
help with examination courses. on average annua , ls face lts 5x81 un P° r,am te5t - described by Blackwell as - a 

and. according to the ACASS sn o rim PK th« a » I first noted last September, the ‘\-ery ’ bright young man 


.u ,500 times the hourly rate at 1 u - * _ 

survey, the training records which the charged MUA came into being to try to indeed, 

which most students now com- out ro 
plete are twice as likely to be — - _ - 

inaccurate if the student is 


co-ordinate action among large- POUNC could do with a 
scale mail .customers against die victory too. Though- it claims 
Post Office’s pricing policies. that 25 'per cent, of consumer 
At first, POUNC set up by complaints previously .rejected^ 
Act of Parliament in J&G9 to by the P.O. are upheld when ‘he 
look after the interests of con- -council is consulted,. ! getting 
sumers, was inclined to view policy changes has. proved diffi- 

There have - been some 


with a small firm rather than DroDDin£ 
one of the big accountancy ® 

Sin ha la 

The ACASS survey appears . 

to be fairly representative. It Economy measures at the BBC unkindly- the new -animal and cult. _ 

"covers nearly 1,400 students will chip away at the External there was fear that sectional successes, and POUNC is parti- 

drawn from all hut two of the Service on April 1, when broad- interests would get a hearing cularly pleased it persuaded the 

member . societies, and this casts in Sinhala, the main lan- at the expense of the public at Government to change its mind 

sample amounts to one-third guage of Sri Lanka, will cease, large. and appoint the Carter com- 

of those circularised with the It is a small (£10.500) saving as .That seems to haye changed, mittee to look into- the P.O.’s 
questionnaires. One of the most part of an overall ctit-back of though. Earlier this month, structure and management. ’ • \- 
disturblng aspects, allhough it £400,000. But staff at the POUNC attacked Post Office v r . _ - • ’ 

does not relate directly to U.K. external service headquarters at plans jo put up parcel charges • . . .. 

auditing and accounting stan- Bash House in London are by 2a per cent op Aprii 26, Rriritf boat - - - 

dards. is the difficnlty which apprehensive that otiier lan- which would make a 145 per ^ \ 

many overseas students find in guages will “vanish.” cenL increase in just over a Fleet Street employment agenev 

obtaining training contracts. The Bush House reaction, not year. There have even been advertised '[for . ^a Floating 
Of the overseas students surprisingly, is that the British suggestions that -with losses of shorthand typist ‘wanted ’ for 

included in the survey around Government— the . service is £42 .8m. on parcels in )974-7a, international company. . >. 

25 per cent: complained of this funded by a total grant of £23m. the PO might pull ojut of the 

problem, and indeed getting on a-j^ear from the Foreign Office service altogether. .. \Ju8BJ*V6P 

-7. ■ •• ^v-: v. 


COMPUTER SAVE 
£70,000 A YEAR 


On im i^Vei^e £1^000,000 i 


^ap betweerr deliveiy-and mvoiemg.. - • 

■ one tiroej wascostiDg around £7Q.0G0 ... r ?' 
\ ktl4%. ■ _ - v ." ' > 

■ Npw, ‘ yfth’A Honeywell Series (SO v’-- A 
.computer Co 
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^^eafissaved;; - :- 

; •: . r ; Sales p^erji^t:bsir^^ot%.coi^rb^ ' f 
* : : : and credit control-asvv’eil as theuoirnal i ; 
■' : - r :accoUntingfuRdiQn alreadjrbeing 
? *- : !&6nLidled'-by-ihe new'^ysteip*. 1 :- L .= , 
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serfdom 5 for taiiii 


AiriST council houses should be keep an open mind while the 
offered for salt? to the tenants debate proceeds. The trouble U 
now living in them. The that housing ii one subject 
I’vinence in favour of such a (education is another! on which 
policy ha* become overwhelm-, few people keep an open mind 
ing. The lares*, proponent of for any length of time at all. On 
i ■ . Mr. Frank Field, adds so the Left all you usually hear in 
much weight to the positive reply to those who advocate the 
■ude of the argument that it Is sale of council houses is “it 
poisiblr ihat his little pijmph- would reduce the public stock 
Jet." which is published to-day. of housing" and before the 
U this week's major event for catchphrase has been uttered 
working people — something of the mind snaps shut, 
creator potential importance 
for millions of families than the Qq vinor 
argument about which of three »jariu & 
compromising centrists should But what does "reduce The 
he placed at the head of the stock of housing owned by the 
Labour Parly. public sector mean? ” Each 

Knr Mr. Field is not onlv the occupied dwelling remains un- 
Director of the Child Poverty available until the family that 
Action Group: he is also a com- ‘ s \ n * r uioves nut. If that 
mitted socialist. His entire family buys, it pays a mortgage 
career is taken up with pressing rather than rent, thus saving the 
for greater expenditure on public sector a great deal of 
behalf of. the poor and the low- money. The stack available for 
paid. As he acknowledges: “ I people to live in is not altered 
am moving on to what many in any way. If the cash thus 
people would regard as released is spent on housing 
dangerous territory for one another family in some other 
whose job is in a povprty dwelling, the useful-used-stock 
organisation and whose polittcal is increased, 
sympathies are on the Left of What happens, it will be 


*4 

m&m 


' ''' 






■ A polity designed to move, 
say. one-third of those tenants 
into the owner-occupation that 
so many of them clearly desire 
would do more to bring about 
"a fundamental and irreversible 
shift in the balance of power 
and wealth in favour of working 
families” than most of the other 
policies in Labour’s Programme 
For Britain, which sets such a 
. shift as its very first goal. It will 
not happen under a Labour 
Government until the • Party 
shakes itself free of the absurd 
and outdated notion that mum- 
clpalisation equals socialism. 




sasew 




;:f9 

m'&i 

JE V '.*S| 


Mr. Frank Field, director of the Child Poverty Action Groop: a socialist, who believes there 
are advantages in selling tenants their council houses. 


might have dismissed such a included a clause saying that extent would depend on the tion that follows is: what arc AM the evidence l have seen. 

Thought when it came From Mrs. the council must have first price at which ihe dwellings the benefits ot such a policy? 0 r heard, on this subject con- 

Margaret Thatcher in 1974 or refusal if the family sell* within were offered and the type of firms what most of us know to 

Mr. Peter Walker last year can say. five year*, the lo-> might building: iiiwvr flais would . - B J J be true: that the great majority 

no longer ignore the argument not occur. Such a clause could probably remain public, while ACKDOWlCdSCu of people in Britain ' want to 
simply because they suspect its also limit the resale price. If other flats might go to tenants' ® ovn their own homes. A large 

source. Lhe council has used the money co-operatives. Terrace houses Mr. Field indicates the first number of council tenants feels 

Mr. FmJd is, ot course, tenia- saved by not owning the house might be sold off individually, one. by acknowledging that the same way. Some 53 per 
live. He lists what he secs as as finance towards rehabilitating but not all tenants would wish - some people will argue that cent, of all dwellings in the 
the advantages and disadvan- one of its recently-acquired old to buy. municipal housing as such is a U.K. are now owner-occupied, 

tages or a policy of council properties l rather than leaving it will he seen that there is very good thing "—and adding as against 31 per cent rented 

house fcries and asks no more it empty for another few no simple answer to any ques- pointedly that “'that certainly from local authorities or new 
than that people on the Left years') the gain will be real and tion about the effect of council does not tally with my experi- town corporations. 


mg that extent would depend on tne tion that follows is: what arc AM the evidence T have seen, 
ive first price at which ihe dwellings the benefits? ot such a policy? or heard, on this subject con- 
i', within were offered and the typo of firms what most of us know to 

might building: hiwvr dais would a I g * j be true: that the great majority 

ise could probably remain public, while ACKDOWI0O20U of people in Britain ' want to 
'nee. If other flats might go to tenants' own their own homes. A large 

e money co-operatives. Terrace houses Mr. Field indicates the first number of council tenants feels 


Freedom 


sympathies are on the Left of What happens, it will be 

British politics." When such a asked, if the family buys the effective: ask the family that house sales on the publicly- ence of being on a council for 

person says that “the one council house, sells it at a tidy moves into the rehabilitated owned housing stock. But let four years where we were not 

alternative which I believe profit after a few years, and then property. us assume that there ;rould be receptive to the needs of man y 

should be given detailed con- moves on? The house will then Ou the other hand if the pur- a reduction in the total stock ordinary families.” His kind of 

sideration In the present situa- surely be "lost” to ihe public chase of council houses were owned by local authorities (as socialism — that of G. 0. H. Cole 

lion is that of making over the sector. The answer to i his argu- to become wildly popular a real opposed to the stock used by — meant the spread of wealth 

whole, of public sector housing ment is " ii all depends." If run-down in the publicly-owned persons, which would not be and power "throughout the 

to the tenants." the people who the terms of the original sale slock might be unavoidable. Its affected i. The important ques- entire community” 

might have dismissed such a included a clause saying that extent would depend on the tion that follows is: what arc AM the evidence r have seen 


Yet the policy would still 
leave about one-fifth of the 
nation's housing stock in the 
hands of local authorities: it 
is perhaps too much to hope 
that councils would in those 
circumstances give their tenants 
at least the same freedom of 
manoeuvre as that given to 
long-lease tenants in the better- 
run parts of the private sector. 
Many of the tenants who 
declined to buy would no doubt 
be elderly (as Mr. Field says): 
in their case the costs and 
responsibilities of management 
might seem daunting. Others 
might simply prefer not to own. 
The need to provide publicly- 
owned (or. better, co-operative- 
owned) dwellings 'for such- 
people cannot be denied. But 
'he rest want ownership. 

Another benefit that would be 
derived from selling council 
houses is that each unit sold 
might mean that much less 
public money would be wasted. 
In 1965-66 rents, after rebates, 
covered 73 per cent of what 
local authorities in England 
and Wales spent on housing 
revenue account The equivalent 
figure is now down to 43 per 


cent,., and the brave hope in 
the recent public expenditure 
White Paper' is that it can be 
eased up. to 56 per cenL' by the 
end of the decade. This vast 
outpouring of taxpayers' money 
has done little to produce more 
housing: between 196S and '1974 
the subsidy was more than 
doubled — m-.reaj terms (heaven 
knows how' much it went up in 
cash money)— but the number 
of dwellings . rose, by. onlv 
one-eighth* 

The. automatic response on 
the ' Left when this is- pointed 
out is “ what about tax relief 
on mortgages? " — to which the 
answer is that .even if thi$ is 
regarded as a subsidy you must 
then examine the results in. 
terms of houses produced, lived 
in, and giving satisfaction, to. the 
. inhabitants before ynu decide 
whether and how quickly you 

want to run down either or 
both forms of subsidy. .{And to 
those who pretend that interest 
rates alone account for the hkth 
public-sector crists, the answer 
is; look at management and 
maintenance costs, which in 
many cases are not covered by 
the rent.) 

For .what is so often over- 
looked in the -endless arguments 
about whether the column of 
figures headed '* public ,T can 
be made to look equal or .'un- 
equal to the column labelled 
■■private” is the purpose of it 
all: to provide housing that 
people want at a price they 
can afford. Perhaps we subsi- 
dise every kind of housing too 
much: if so that can be argtied 
about as a long-term policy: 
since no practical politician is 
likely to reduce everyone's - 
housing subsidy at a stroke. 

Mr. Field’s great contribution 
is derived from his determina- 
tion to return tb first principles. 


The means — municipal • owner- 
ship — have become confused 
with, the . goal:- satisfactory 
housing- One result, as he sees 
it is that- "there is a growing 
sourness on the housing estates 
themselves as tenants become 
more and more aware of the 
serfdom imposed upon them by 
their council tenancies.” His 
two. . * over-riding principles " 
are a demand for greater 
equality and a desire to extend 
personal freedom. 

What this' mean* for council 
tenants who are permitted to 
buy can be seen by visiting fhe 

estates in which houses were 
bought during the years when 
some Conservative councils en- 
couraged sales. Mr. Colin Ward, 
author of Tenants Take Over , 
tells how both the newly-owned 
and the neigh bo urine houses on 
the same estate seem to be 
improved by freshly-inspired 
resident*. 


Research 


Concern for such people i* 
not a middle-class monopoly. 
Mr. Field spends- all his time 
working with and for the 
poorest among us: he is a lead- 
ing . figure in the “ poverty 
lobby" and one who I .some- 
times rhihk' would cheerfully 
bankrupt us all in the interests 
of those for whom he cam- 
paigns. He is still. of the Left: 
he acknowledges that after 
further research he may chance 
his mind on council house sales. 
But that an appeal to consider 
the proposition should come 
from such a quarter can nniy 
he good news for-, those caught 
by the serfdom — his word — nf 
some council estates. 

•Do uw need Council Houses? 
Frank Field. The Catholic Hous- 
ing Aid Society . 1S9a Old Bromp- 
ton Road. S.YT.5. 


Structure of 
the BBC 

From Mr. J Crawley 


Letters to the Editor 

ending proee5*ion of feasibility are acting according *o the rules. 


.'ludies. but the rules need to be sUitistnvs reflect a more liberal 

Glasgow would He an i-ic ul changed. Otherwise, we will and healthy society.' A great 

.starter. We have no experu-v.-e again face a massive reapptica- number of divorced people go on 

in Britain of whole-iowo le-.ting tion and the need lo revise our to form meaningful relationships 


but the 
he an i-ic al changed. 


GENERAL 

The Queen and Duke n( 

Edinburgh are guests of Prune 
Minlsier and Mrs. Wilson at fare- agriculture, 
it nr»«. he argued that the higher well dinner. 10. Downing Street. wjnegarten. 


be statistic* reflect 


To-day’s Events 

and Mr. Asher House or Lords: Consolidated 
deputy, director- Fund Bill, second reading; Post 
Office (Banking Services) Bill. 


libera! Joint meetings of Cabinet and general. NFL’. Office (Banking Services) BiU 

X great Labour Party National Executive, Mr. Fred Mulley, Education report stage and possible third' 
ie go on I6 - Downing Street. Secretary, opens two-day con- reading. Anglian' Water Authority 

icnships Provisional • unemployment ference organised by his Depjui- Bill, second reading. Debate on 


from any source so how -else ci.n resources in another few .sears and put into practice lessons | SliteS^cSSBS^SorlSi SST.ul Pr ™ lt ° Ut * 


learned from an earlier, unsuc 


5*l fu ' l "'.K P “ l 5’r!* l S™^iliS!ll ."'R™ iS! ^Representatives of EEC poultry omOM. .STATISTICS 


assump- .-- d v , 
Dunkley 


ft is predictable that The unique contribution 


such couples might have been ^ t : re ; aPV _ London! 
condemned u> live mil a miser- Europ ^ in Leaj |ui 
anle and increasingly bitter re- ^operation 
lationship. Food j n the 'Sf 


Cement 


and onlv one in rerirempni I * ,, r* , « , **r MMiPiunru irwiu' icuuuupuijr. su v„v . latnoc rallanhon Ppruirm RpnrKpnratirpe nF EF.f' MOllUrv .IKUlSliW 

cannot claim tn have reached Sfemf ’ Ma i?° . ,s all fonns of tner:-- utilisa- such couples might have been .secretary. London. ’ organisations 'meet, Amsterdam. ' Construction new. orders 

the state of neutral nhiertiritv m mentioned as having extensive tion in the context of a national condemned to live out a miser- p lirnnajm for p~, nnm -. n nsDM.apvnnriirsnTsc (January). 

L’h, sas* s .ss seks, ener *> ■>*«« re - cs ^3^ f company b^. 

I will not challenge the assump- . f , J 1 j v n tne , L'.' d Th„ bu ^ , .. . . at I 0 ^ ^ Food in thc SOs " Grosv eno«* (AmendmentTBUI, second reading. Associated, Portland. Cement 

non on which Chris Dunkley b J,!v, J- n m 1 jiJllf V nic [V e riba. ion of \ decade a -,0 many emplojee* House. W.L Speakers include Consideration of Property Ser-. Manufacrurers (full year). Brown 

based his two articles (March 10 H, : l tnc ' , h 5 at ,*i? S |s hal i 1 ,n ‘ ^°H d face r the r, f. k Pierre Lardinois. EEC Comrais- vices Agency Order and of any Brothers Corporation tfull yean, 

and 17i — that thc BBC is “no ec ‘ >n o n y. e s largest (o-»t different to the source of energy ir it weie found inui thvy were s ioner for Agriculture, Mr. Francis Lards araendrnems to Water Consolidated Cold Field* fbalf 

good " at .-un-ent affairs— ihou«b ! Wm *J ™ eat “ , *t«but.Ti. by reduc- supply and thus provides the living in >m. i: migh. still Pvni. Opposrtion spokesman on Charges Bill. year). Stone-PIati Industries 

I believe it to be nonrense - !"S,f ? n Vfi X 4 • or lDn? ' ler,,, I ,ne,hod 1 abU > "*T‘ n ,n * a fevv a Z’ 

.... . , , „ . , 12. C to 90 C or lower. Capitals call upon coal. gas. oil. rcfu*e to-day. but provided thc . - . . 

When he develops Brian Lap- m other Western European incineration and other snurres. empiuvee concerned bad been • , - 

Pings theory about the effects countries have district .neatiag as the situation demands. This with the company six months. ..... 

ou . diffcreri structures of from power staDous. uuiler j* why. as David Fish lock pninis ho or -he would’ have an n- • > 

BBC and ITV. however w-e are plants and refuse incinerator, out. many other countries m tremclvstrongcaseioi-laimuc- 

1 ■ , q I!'!!? so why not idasgow with its mere Europe are taking the long-term fair dismissal ami lo be com- 

^ favo “ r «ble load density? riew and civics distrin heating periled. . ■ 

Unr i w. I? District heating started under- the support it so vitally requires Timothy St. Ather. 

going a metamorphosis in 1973 in its parly stages. We already iJ. Lower Dagimll .Vrect. 

w Tni SS A ff ? ir L t0 ^ 0 H r ' he ° many Governments lag behind in this long-term St Albans. . - • 

Jhtr, ^icfVnt 31 ^ IS? realised that to minimise the energy thinking, huf it is not loo Hertfordshire. • • . ... 

ssls ° f r ?v -‘-V’m ^ v ,hc nt "™ 7y 

imports it w'as necessary tor cnange in direction _ 

® Jaf3B-,rs Building wage OpnrOthpQ iJkpm n 

First the “monolithic struev place urban fuel combustion. Bristol ’ K(rj " sham ' . ^^7ICSI Iff L^ffff Vtfff Iff f ff^fT C M 

ture." It is true that the BBC is Some town® are too small in BnstoL aWErC ' ■■ WW ■ 

monolithic compared to ITV and absorb the large quantities of - '■ • 

yet the notion that the DG “ and reject heat sn instead of the From Mr. M. Usher ■ , ■■ ? 

his assistant* and immediate local perspective it needs wider __ Sir.— I fear that there Is a ^ JNii%I 

.staff have quite a lot to do. planning on national and I hp ninpo basic error in Mr. P. Palmer- fi ■ I ■ Mm ■ ■ M V Iff ■■ M 

directly, with programme mak- regional scales to adrieve this. A Xlv pilLt. Jones's letter iMarcb 20) con- | ■ I ffvBH H™ 


(full year) Tom a tin Distillers (full, 
year i . . Turner and Newan' 
.(full year). United .Newspaper* 
(full . year). ' Weir Group (full 
year). 

COMPANY MEETINGS 
■ A.C.E. Machinery, Westmoor 
Street SJL 12 . Ashdown Invest- 
ment -Trust, 120, Cheapside. E.C.. 
3. British Bank of Lhe Middle 
East. 20. Abchurch Lane, E.C.. 
11.30. General Consolidated 
Investment Trust. S. Waterloo 
Place.‘S.-W, 2A3. Imperial Group. 
Dorchester Hotel t W„ 12, London 
and Lomond Investment Trust. 2 
■St. Mary Axe. E.C., 12. Lovell 
(V. J.>, Portman Hotel. W„. 
Romney Trust. 21. Moorfield*. 
-E.C.,. 2.4.1. Sidlaw Undusrrip*. 
Dundee. 12. - ■ 


Building wage 
award 


The price 

ing" hears no relation to the* i h .. for vears nreraounfied £ verning the built! 

fact*. Programmes are not made ^ necessitT of rentraUse? co- Ol 2ES If we assume 

like that. The ideas come from SdinatiS Scb ^as^SSonll He^ * fi S ure tr * 1 

withm the '■TomghL. “ Nation- Authorities 3 or Energy Boards From Mr Dai id Mitchell MP. Palmer-Jones s 
wide or Panorama kitchens urin Hoai fro.ii $.11 qtr i» i, . w on-cost iprobabl' 

SSSS is SSi 

‘ t »i e jn ° . l?r iva T s \ c . l0 ‘/- ordinary reoori m ynu r columns a{ i d 10 _io Der 


From Air. .\'. L'sher 
Sir, — J fear that there is a 
, basic error in Mr. P. PaJmer- 

Jones's letter iMarcb 20) con- 
cerning the building wage award. 

If we assume the pre-increase 
figure to be 100. accept Mr. 
chell MP. Paliner-Jon es's 100 per ccm. 

' nn-cost i probable very much loo 
astonishing j ow> | fean. The pre-increase 
appears to c j liir gj Q y 0U [ figure will be 200. 
i that extra- | t f 0 i] U w$, therefore, lhal if we 
C l,r columns 10-12 per cent, to the 


do something to Force Carey Street when compared 


programme was prepared and respects including the provision h “ *: aa ' T ™^ ^arly never ; j. Hum.* Rond, 
then not shown because or inter- of loans obtained from investors. “ , u f -“C 5 - aturiey W illiams srrnt/crd-apoH-An: 
\ention by the DG or bis imrae- National capital investment a «npaign ro k«ittp prices down. Warwickshire. 
diate staff. could be reduced overall and 1 ' s S1,r . a , °f 


diate staff. could be reduced overall and 11 ', s surely a s>TXiptoni of the 

SSS ^ »*»■“•- 5r»*sssss: sa ssr,s ss 

h ,nrf mnn S U Orimwade Avenue, once held up In ridicule— per- 

their best work, but that no svs- f " - 1 " ***'.: '?*! bread ' 


lem could work in which a pro- VoriorJ tica 
duier had no second judgment — v AllvU Ujv 

u-'ually his own editor — looking ' 

al the matter with a wider per- qJ |U£lS 

My own view, as my loyalties From 7 fie ChatrrncyL. 
wAjr away, is that there are good ParJaanfenfory and Loral 
^nd bad current affairs items on Government Committee. 
hnth BBC and ITV and the ex- £M.strici Heating Association. 
lent t'nal one or other scores is Sir.— David Fishlock's item 

■iue to the quality or the staffs March 17. on the cost of district 
or ihe various programmes — heating is timely. The District 
always changing— and not to lhe Heating Association. which 
structure within which they work „- iniW 'certainly curue under the 
.L*nn I'rawlcy. heading of “enthusiasts" fw 


aemg forced to live to-day that 
this extraordinary' suggestion Cmnlfplncc 

v.'a* apparently put forward in ^ tUUl\CICij3 

seriousness, and was not at 
once held up In ridicule — per- 70H£S 
haps next week they will support 
an increase in the pri'-e of bread. From Mr. D. Snrll. 
m bring it up to potatoes. Sir. — J. B. Mave 


1. B. Mayers (March 20i 


It is term inly instructive to deals with two variables when 
observe fhe reaction of these in- lie consider* better ways of ailo- 
duvtries to a bit of competition, eating railway seat*, to meet the 
perhaps s lot more might cnanao needs of the smoking and non- 
tb^tr attitude towards their con- smoking public, but there are at 


sumevs. which might not be 
Had thine ! 

David M it. - hell. 

House of Commons . 5.W.I. 


structure withm which ihey work 
John i'rawlcy. 


).'• 7. i J nr mice Gntc Gardens. 
.VIV 1. 


District 

heating 

Front Mr. E. HaseUr. 


Civilised 

society 


dbtnct healing. doe< not regard cnpjptir 
a report showing that this form 

nf heating required Government y mn . ;i r -v «-i !«,«. 
support as being a serious blow This leads m tu the second 

to the long-term prospects of Sir.— I would endorse the we!- [actor namely that of the differ- 

district heating. come riven to the Roy Jenkins ing smoking habit* »f socio- 

At thp centra nf the case for l , vpe of "civilised society" by economic groups. “Social Trends 
hMttax i?ie ££ for ' loe Rogaly. (March 17) but No 6" contain* a bar chart 
central Government to accept "' ou,d tako 158116 Vl!b hls rel2ti ng these twr. factors and 
that the prSent c^ting Sf analysis of the. 5 o called casual- whereas one-third of men in 
enerev is severely distorted and tles of that 5 °ciety. , the professions smoke cigarettes 

retrial farJnrc rsn ... To ***& increased figures for two-thirds of men in the un- 


lea*t two more r actors he should 
near in mind : firstly ihe income 
category of the traveller. As 
ynu have reported the Family 
Expenditure Survey shows that 
>hc richest 20 per cent, of house- 
hi-ilUj,- account* for 4S per cent. 
r*f Inlai personal expenditure on 
rail i ravel. •' would be reason- 
able lo suppose that these are 

people wbd arc members of pro- 

fashions nr arc employers or 
manager*. 


that | 
energy 


~ ^ J a . ,11 time* external factor* can lu qume incruaseu uyures men in uie un- 

Sir, — David Fishiock reported aii {JJrfr n il BlegiHmacy and divorce and to skilled manual socioeconomic 

(March 17-) on the South of Scot- imply an Increase in thc sum group do so it seem* that the 


land Electricity Board's district be completely artificial. 


total of human misery is mis- less you smoke cigarettes the 


heating feasibility study made The present situation with leading unless linked’ to 7he more ’likely you are tn be well 
for Glasgow. Thc disappointing regard, to electricity prices and changing pattern of social rela- educated and thus a member of 
result of Lhe commendable gas'prices are the result of Lhe tionships. To-be born “ illegiti- a higher socio-economic group 
initiative is no surprise to any- unreal situation of an energy in- mate” does not necessarily mean and. in turn more likely- to travel 


one experienced in the growth dustiy which has made massive being brought up without a by rail. 


pattern of combined heat/power investment in producing a form father, uiaov counles who choose 1 suggest that if Mr. Mayers 
schemes. I consider that the of energy in deciannig demand tn live together’ but find the waits a little longer he will find 
■a rings in fuel imports shon'id and an energy not capable of formality of a loaal inarriac^ nn neefl f° r a non-smoking oom- 
•* included in the balance sheet meeting the demand incurred by both oppressive (especially In panment because none of his- 
id that a? fuel imports are its present limited capacity to women) and irrelevant "form fellow passengers will wrnoke. 


*n a major cause of our supply These two industries more stable and' endurinc rela- Don Sarll. 

■n/itnic troubles, pi inf* sj ; herni*s are. of course, in no way. in tjnnships than manv who marry 29 Eflesmerp Pond, 
ild te-uved instead of an un* blame for this situation. They With regard to divorce, enuid Eerie s. .VgircAoter. 


What are you paying for a square 
foot of office space now? 

The earth? 

' ; Then ho$ does £2.25 strike you? 

Right between the eyes perhaps. 

Snags? 

None. 

Only positive advantages. . 

Roaa 7 rail, sea and air links on the 
doorstep to the rest of Britain and into 
Europe-and you're less than an' hour 
from the centre of Edinburgh. ■ 

* Glenrothes has 3 community of 
33,000 people-for that's what it is, a 
community. 

There are 9,000 houses and more on 
the way in a town already famous for 
the facilities it has to offer to the 
business of business and the business of 
living. 

Glenrothes-where 70% of the 
working population is either skilled or 
professionally qualified and where 
school leavers with grades will beat a 
path to your door.. 

Find out more. Write, telephone or 
telex: Brigadier R S Doyle CBE MBIM 
Glenrothes Development Corporation 
Glenrothes House Glenrothes Central 
'Fife KY7 5PR Telephone: 0592 75 4343 
Telex: 727125 Or Mr Jack Beckett, 

Scottish New Towns London Office, 

19 Cockspur Streep London SW1Y 5BL 
Telephone 01-930 2631. 


Glenrothes 

the new town that really 
isafown 
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COMPANY NEWS + COMMENT 


Rolls-Royce Motors advances to £5.8m. 


DIVIDENDS ANNOUNCED 


" The 1 ; . _ 


■ -.THE FTRST half profit growth 
• 'shown by Rolls-Royce Motors 
.‘. '.Holdings has been maintained in 
,-;‘‘the second six months and the pre- 
V tax profit lor 1973 enter ses 
.£534.000 ahead ai £o.79m^ on a 
/'•turnover £2i.2Sm. higher at 
£79.67m. The direct export con- 


tent is up from £22m. to £33.ftSm. mi™ j 
When reporting mid-term profits 
•up from £1.72m! to £2.1 Gm. the 
■ directors said that Indications 


•. the year could be better than 
'• those of 1974. 

At tho attributable level she 
./ profit emerged at 13.08m. com- 
-,h pared with £2.2 4 m., and basic earn- 
•' r .ings per 23p share are stated to 
-.'be up from BJ51p lo £7.34p or In 
- fl.SAp fully diluted. The dividend 
. is unchanged at 3.3p net. with a 

final of 2p. 

v Following Kish Court rejection 
,/of the claim that tax losses of 
■'. .Rolls-Royce Ltd. are available to 
./the company, leading counsel has 
•' advised the company not to pursue 
.its appeal any further. Provision 
/for tax in the accounts in prlnr 
'• 'years was made on the basis that 
'. the claim would not succeed and 
•’in consequence no underprorislon 

-arises, the directors state. 
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6 

Gillett Brothers 

21 

1 

Solicitors’ Law 

20 

1 
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2 
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20 

2 

Home Counties Nwsprs. 

21 

6 
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21 

5 

Intnl. Cm me!. Bank 

22 

4 

Wallis (F. I.) 

21 

1 

Lookers 

20 

3 

Whiley (George M.) 

21 
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increased turnover. 


which had criticised the com 



Date 

Corre- 

Total' 

Total- 

Current 

of spending 

-for 

* last 

payment 

payment 

div. 

year 

year. 

Adams Foods I&L 0.SS 

Jiinel . 

0^3 

(a) ; 

-L05 

H. Baird & Sons. „..mL 0 . 1 S 

— - 

■ 0.1a 



Camellia 1.65 


1J5* 

L6S... 

• -I-S 

Dayton Oewandre -4.01(b) 

mmk 

3.49 

5.-T2 - ■ 

-3.09- 

Home Counties News. ... 2,25 

May 13 

,3.0 

3.0 


LOW & Bonar 6JS 

May 24 • 

- 5.56 - 

SB7 - 

- &31 - 

Norvic Securities X.4 

May 13 

0.4 

2.2 . 

iX' 

Rolls-Royce Motors -3 

May 7 

2 

35 .- 

-SB. 

Sale Tilney 2.25 

June 9 

2.16 

A32 

:4:m> 

Solicitors Law I 3J. 

April 00 

1.9 

3.46 

3^4 

Staffordshire .Potts. ..ant. 2.5 

July L 

2 J9 

— 


G. M. Whaey Nil 


2J4 

Nil*- 

4.62V 
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Dutchcompany 


Reedintenwtloaal has actrqjred 


pany’s profit levels as exceeding Dividends shown pence per share net except where otherwise sfatecLtlfopp ” -H- Bos Ea -ZOnett I 
the limits which had been laid *Eq ih valent after allowing for scrip .issue, t On - capital I for- a total of &3.3m. 'ft A 


control of private. Dutch paper Disapn MCrTIMPc 
doun patty/ PapSeflWwiek K Ite “UAK" MEt I lfw9 
Bos En ZOneo B.V, iik .foBm-Uv eanwifee Tfw-e notifirf 


Outlook 
at Luis 
Gordon 


to T.ssp and. fully diluted, from were paid last year were safe- 
4.46p to 8.91 p. The interim divi- guarded for the current year, 
dend has been Increased from 
2.1575p to 2.5p net. 

For the full year to June 30, 

1975 dividends totalled 4.928765p 
and profits £513,000. 


- uuiainiGnL duer towwonr iur wiw .o»*k. i vu voww t— 1 ■ »»*“■ -• 'Mlrt 

down. increased by rights and/or acquisition issues, (a) Maximum aJloi^aanoOTcM. last Octo to thrt Reed. 

Lookers had put aside £375,000 U5Up total forecast, (b) Reduced- from 4.120P on Treasury (was holding? talks _wrth a-riew to «&*&. osew iaSfcgS^SpWavIS. 
out of trading profits, being the instructions. ~ ' 

anticipated surplus earned in 

excess of the levels permitted by 
the Price .Code. Mr. Tongue 
emphasised that the margin to 
turnover ratio of the company 
was very low. 

As regards .future dividends, 

Mr. Tongue expressed confidence 
that at least similar amounts as 


acquiring Z majority holding. . abfe .ttetbcr dhfllcaia -enBceraed’are 
- The bid has been accepted by. mtemes y a«fr ant uw hmossKub 
100 to cent o£ the Priority rftares j**? . bwrt.xaamtr on last 
and more, than » per tent. ot the 

Ordinary shares in De Hoop. Con- -tefcrhns: _a,b, Electrode - compoamis. 
Slderation JS te be' samfied City ant istmubonal Treat, CossoMirn? 
by - the -■ issue Of . up n> DJIfi. Gri d 1 - Ftefcte. .ScOBteb MetropoUun Pro- 

■Sajjgtfi? SfiJS? a SLS 0 ^ Q, 5S: ' 

1980-sa. . and a cash . payment, corporation. Jotm i. Jacobs, sum-Piaa 
Terms of the Bonds' wiC be idet>_. intones. Tornado Dtstuiere, Turner and 

DESPITE NO reduction in losses been taken up as to 96.84. per ^ «««■ • Bo ^S .'wPaiJS^ ***?**■ 

las been rowfof 1374 issued In connection with U - jnrrWfi. dates 


Low & Bonar on target 
despite Flotex losses 



■ars 

1971 


<nnn 

rn>*o 

.Turnov-r 

7P.ta>9 

5* Wl 

TrMllnia profit 

p..*b: 

5.411 

ILiun interest 

- 479 

ISO 

■eroflt boforc taut 

S.788 

4951 

Urtu?d KincdoDi lax 

2. IW 

.•."nr 

"Foreusn lax 

ITS 

■;y 

V»1 proflt . .. . 

3 

2 .^9 

Extra -ord. debits 

— 

:ei 

Minoritros 

2S 

l*v 

.Attributable 

.3 077 

2 216 

Dividends 

1 47’ 

1.2*1 

Reulned 

1 644 

976 


Turnover 

MR. R. \V. S. PLUMLEY chairman 

of, importers and distributors of 

sherries, wines and spirits. Luis t** 

Cordon Group sees further Nor profit 
improvement In the company's f**™®”*. CTe<J)l8 — 

affairs in the current year. 7;S?£!lrXi- 

The company is now beginning bhidSta 

to feel the effects of a re- To rewires 

organisation programme and its 
closer partnership with Domecq 
is proving valuable. 

However, the market has be- 
come highly competitive, stales 


Six months 
1973 1974 

moo amt 

3.421 3.616 

380 190 

54 30 

215 MO 

112 TS 

IN 67 


Year 

1974-73 

two 

BJ6S 

617 

104 

515 


First half 
increase at 
H. Baird 


by the. Flotex floorcovering off- cent The balance has .been soldi., . 
shoot. Low and Bonar reports at a -. premium and the .net! “J® . offer tor .N.V, 
second half group profits lu line proceeds will be dtstrftmed tol s to n *' 
with forecast to bring the total for non-accepting shareholders; : 
the year ended November .30, 1975 


a 

„...r'Aor. » 
liar, s 


with 


Sale Tilney 
hits peak 
£0.68m. ■ 


Komnklijke ■ tMtarfm— 

. 'Bratfiezfioctf' fPetori 

Reed has also made an afterna- Equity income Trust 
Eve deferred option offes binder 

which accepting holders will be Rate twiniami _ _ ... uar.cs 

entitled, during 1877-66. htdnslve, Bnhrtn ul F.i Mar. 35 

to , caD upon Reed to buy- their Cues (E. o Mar. p 

shares on a seif price- formula. 5*"*®** 1 — * • Mar. ^ 


~ *2?-' the _righE to mS: 3 

pay such shareholders m either SZ, (aatki - . .... Apr. s 

cash or by. a combination: of cash senior Enstoee rtng &or. i3 

and the -Ilf per cent Bonds. . SbUob AUnnere — *•••. . Aw. 35 

De Hoop. . which, b- a ma3ot;*«i™« * * 


I ^ ofcqrmgatcd ,cases, aSSJ&i. .S’ Mini aS.'w 


Mar. 23 


Statement Page 21 


Statement Page 21 
See Lex 

Solicitors’ 
Law goes 
ahead 


depend upon the company's 
marketing .skills, [he marketing 
division has been further 
strengthened. 

As known pre-tax profits, for 
the year 1P75 totalled £179.000 
UIS.ooo for the previous eight 
months). Accounts adjusted for 
inflation show a loss of £473, 0D0 

(£120.0001. The dividend is 0.3p A SECOND- HALF loss at Norvic 
nel (nil). Securities has left pre-tax profits 


Norvic’s 
second 
half loss 


up to £5^Srru, compared 
£6.76m. in 1973-74. 

When reporting a drop from 
£3. 4 7m. to £2 .56m. at midway, 
chairman Mr. L C. Low told mem- 
bers that the second half should 
MALTSTERS, and barley and hop produce results similar to these 
"^3 merchants Hugh Baird and Sons of the first. 

Zi reports profits up from £464,826 - Engineering and textiles, both 

235 to £519.564 for the six months to h* the UJK. and Africa; had excel- — -- g>, ow -d net tangible araets in the TT*’ 

«« January 31. 1976, subject to tax lent results hi the second halt, THE PROFIT increase forecast*- by last balance sheet at December 31 

of £274,000 compared with raising: theh’ contributions to 2«.o th e directors of Sale Tilney and of Fls^2.7m^ or approximately 

£245.000. to <»nt. fS5 per rent) and 49ff Co. for the year to November 3Q. £Hhn. Net profits, before tax for .. ^ 

The interim dividend is lifted Pe£““3* «“r» ^ 1B75, turns out to be from £508,000 that, year totalled FtaiLUta. ES&OTf"® SfffI 

from O.I5p te 0.173p net per Sp to a record £684/100 before taxi *SJ3 m.). . ' 

share. Last year's total was SiSSilf^JS? a °d chamman Mr. T. J. King-says ' and Hr, John Lilley. Both are 

0. 5630625 p paid, from pre-tax SSjUKjViuS that on present indications profits 

profits of £887,939. 3L5 ^ for 1076 — 

Thg directors state that the C^ tocenU, _■__ reported, 

brewing and export markets have . - 5eaS After bein * behind- at halfway, 

continued to show Improvement *£2”?“ ® ^107^74 the company has achieved .a 

!"-**»! «! « ■* »«■ « » «g£.% to rs , b^s S.o ra*** *»» *«• fss£nsms^sr. 

Bd . ^ ^ trend will be fle |, witb ms company and to £418,000. ■ Food Products Corporation under ^ U 

reflected in the trading resnlts flirther information about deci- stated earnings to 2op share Its tender offe* of $30 a share. To- EMD .WINE BACKS 
for the full year. sjons on ^ ^ ^ given to the rose from J2.5p to 19Bp- and the g ether with its existing holding— 

„ annual meeting. dividend total is raised -from it* had 48 per -cent, prior to -the -W UULLfci’i 

comment Earning'S per 50p share, before! 4.04p to4J£2p with a final paynjebt offer— Hanson now has 70 ner Western^ Australian Worsted 

During (he year Double down from £88.408 Vo' £8^691 tor Hugh Baird's 12 per cent rise in ACT. j are. stated ' to be down from of 2j55p net. s - ' SS^^ZgS?* *?£ SSS fe Ttiie^DitS'Sf 

tim 1 IUr pr incipsti me shMry 08 * U bra nd IfSe'end Sec^o^afte? Static ”eS ****** ^r^SS # ^ mm e nt -'"• 

M AML SAM" were S 3 T JL^S STSW ggg, ^ 

The ultimate holding company Basic full-year earnings are “^5LS^ e » J^ main ^ JSEZ *“ 'SSii Up- ^feher S 86p l«T3SltS? 

good 


HANSON HAS 70% '-. areaaa' - . o t ■ -Jm ■ - woted 

r>x7 trvriD a tw ' Manchester Property ■ -company 
OF UliyKAOli caBed Stonegate Securities, 

, Hanson Trust, through .its. tLS. ' In the .latest Nbrwest accounts 
bh«idlary Hanson industr ies Mr. -- Slater and Mr. Lflley are 
bicorpo rated, has purchased a shown as. beneficial owners of 25 


FOR THE year 1073. Solicitors' is Ped ro Domecq SA of Spain. s b^ to be dowm from 0 9p to ? e ^ ^<^8 last year’s cutbacks 

Law- stationer? Sodet?' has ui- Heeling. 9. tapper Belgrave Street, o.6p per lOp share and fully ? Predaction by cuatomers. but Cnm ^ ~ 

creased its profit from £lJ»6m. to s\V on April 12 at noon. diluted from l.lp to 0 7p As fore- £ ™ ni the brewing sector. Profit 

““ - - . . % DOOSt&d HU tmAil iiuiotViBP in CLxao 


£ 1.34m. 


comment 


cast, the final dividend is L4p net 


for a 2J2p (2.196p) total. 


The dividend is stepped up 
from 3242Sp to 3.46524 p net pec 
20p share, with a final of 2J0024p. Luis Gordon s balance sheet . 

Earnings were 5.72p (3.63p). shows a disturbing trend with E ', IernaJ 
The overall progress was debtors up by nearly £L4m. to Profi , 

•—achieved by increasing the share more than £6.2ra. gainst a turn- 1 

nt traditional markets while over of only £8.1m. Although Profit before ta* ... 
actively using existing expertise borrowings have now been Xi , f nrofi[ - 
to diversify into new but related reduced by around £lra. from Preference dividend 
fields nearly i'4.4m. at the end of rhe Rxn-aonUnair d>'hm 

The increa.se in earnings would W thejt are still nearly 3 times "«JuiaWj -to ord. 
have been higher but for losses shareholders funds while working BJJS ■eSSSS? - 
overseas, principally relating to capital requirements are Up from earned rorvar* 
setting up publishing and allied £6-3m. in I9i4 to £9.1m. borne 


fSSm tof SJS68p, With ti final of 6 . 1 l 8 p deL Ssle TitaeyV shar^J 1 ^ weeV when' two Htoade gjO to share revised offer. A 

are „„j _.7.Jl^rr 1974-75 ivra-T4 I3p- higher to S6p last night, and aharefiolders fiieff atrits against tetter will -shortly be sent to 

kkw moo the outlook is for another good Hanson Industries, its parent and. shareholders. 

sijm profits rise in the current year. Hyfcrade directors. No preliminary However, a simultaneous state- 

5, tm At the pre-tax level, the prinapfe Injunction was sought; though 4he ment was issued. last night by Hill 

^ ^1 9,791' drive >■=« cotne from the industrial suits alleged that the -defendants Samuel on tjehalf of rival bidders 


by gbod weather in Share of associates 


August, September and October, £***£_ t* 0 "* 


_ , remained strong and ' pushed 

19 £ 7< overa11 saies volume slightly mSoSS* 

9r4US 9^51^89 higher. As yet there is no sign Attributable 

'is.'isi sib.ws of any deterioration in sales to E^nyortUMry credits — 

Wfl.WMi distillers and the hope is that -- 

Budget concessions may produce Dividend? 


48 noo 

81,641 

W.OfiS 

45.0=1 

iJOj 

tiG.ro 

■«9.S7B 

104.75® 

.WJ.7UI 


a revival here next year. Mean- • Debits! *Debii ibroditi. 

4JU while demand from the brewing 
$i53-3S9 industry for barley remains very <* comment 
steady in anticipation of another 


2.637 MW division (mainly Badalex), where were “engaged in* sdieme to de- ‘niomm';®i™y. -and Sons sating 

,T97 3-TO' the contribution has risen-byover fraud mino'rily shareholders .of that tire Chaplin family interest^ 

a quarter to SO per cenL of the Higrade through ac- nnIawful'reiwesmifittg over S2 per cent, of 

“•w total The food division': has tender;” Hanson Trust has ®n- the capital intend to accept the 

£ stoed a recovery. dtoftf- Ita «W« ’offer ™ JhT 

u&'X"* 1 'rsjf* ' ; : • V 

the frozen foods subsidiary. .This nop vncrVTT ro r thst holders- of -almost. 50 ner 

has since been, wound up.' and fS(L VENTURE . , .*£. .SluA to 

new. marketing arrangemenm, IN IW A LAYS! A ^ . already owhed, by WWAW had 
under the supervision of Peabody BSG . In ternationid - has 1 tahen a indicated their intention to 


2,727 

548 

2,181 

93 

238 

IBS 

1J99 


Sin ao°d summer. Maintained growth iS t K^^fi u "& ,II | l 5!£5*J!5£- Foods, should add some coherence 49 per cent, investment id setting- iccepL 
r " “ie full year, therefore. looks to £l.fim. was behmd the f0 this volatile division. . Interest up Britax SD * P 


610492 ^ or t ^ ,c * u>l Liiereiuic, iuum g--- — — : — J TO THIS volatile OIVISIOO. . interest UP oil 

. . . „ E»Lindins uIm ur inveotmcnrs. •Alter- on the Mrds . and l . hi * v . ou * d bpISs.* charges, which last year absorbed Kuala 

operations in Northern Europe, allowance has to be made for tiie «mc oo.i»o <dii< sptdai nAudancr. cover a maximum dividend S| towrs pre-tax prohts whfie 53 per cent, of trading profits assemble and manufecture Britax .receivedTin ^respect of 80297 stock 

in duty charges (now icnninjj mrt n?-or«anwaiion exwnucs. times. While the shares at 16Jp Flotex^ continues tp make losses. j, ave j, y 27 per cent and. seat belts. - cargo handling and: units and the. offer is being ex- 


SDN BHD. based near Acceptances' . .'for ’ Western 
Lumpur, which will Australian's • . offer, have been 


L«W 


The losses will be available to increase — 

relieve taxation on future nrofits. some 40 per cent, of rhe total M-rHim, 

selling price) and to the fact that 
- s r 50 per cent, of turnover occurs • Comment 

Turnover .'. t4.::46.Giii u.nM.8'51 in the last four months of the ^ 


yield 5.8 per cenL 


Plnrpr’K nrnhlom rhis u.-n<t a ““ vc 1 " ue ' 1 «T«U duajacoi uciia. im m unig "uu.UOUS 3710.. U1E, OUBr IS DeUlg ex- 

raTfor technicS^hifS whfch hlld this has been, worth HOO.OOO to Iwshing straps .and a wide range tended to FViday. Unless circum- 
up the fotSuction of a new profit ?‘ A »* T»i« d™* » thejof, . electrical components and stances change, the offer will 
product, and could entail some 


uiuuui. n w* puuiv mup ui uic|'“ wB».uiMu wiu suuiohi ciiaSEg 

up toe introduction of a new ^ helped : .to boost vehicle llghtlDg equipment The be -allowed fp.' lapse if It does not 


Prom jjOTca i mht mi _ d.,, rtnpi-e arB -nil hiph i,,e overcapacity in the shoe GENERAL FUNDS earnings "by 5SI pef ceht for a stake' will cost $0^5oj.-p4as a become uncpiiditionaL 

Taxation : :: ■ :: :: ^S:S£ JSgJ tS C ?S5Sia" period h and manufa riurin 3 industry is high- ■ to yesterday's- report on General ^S^eeSTare doing iSlL P /e of Badales has. good ^ 

J“ e h r lilJarMt chanres^remresent- * ‘toed in the results from Norvic Funds Investment Trust the chair- are d^g we^U prospects, the food side has plenty noreml c«mneit±d su^rt. . .GREENWOOD & 

15 ns ::.jW intn interact cnarges represeni sepyrfygg vrtiere the costs of mans remarks on investment in Du ‘ political events in ^Axrica give .» m.i, n nt remnaiv md nat amt Perusahaan Hiaz SDN 'BHD- is RATT tTV 

1 ™ SS:!S Sjdfn®- 3 p'Sfi J“it £ fifficS^ redundancies ^d.c^ng prodiS copto were not given V«» «nse for concern.. .And while of _m built ^ery end net .asset r»« BATLEr. 


trading profits, it is difficult to f rhit coverage — the Packaging division is seeing i 1 

see any further big in-roads being ® Sjffita at ?iJS?fr? MQ^after °Mr EL C. Vickers «aid that the some recovery ta demand, it is 'if P* r cenh sugg«t . that 

rfh. i c^^r v,mgs l ' ve ' rEXinSt * shan “ furUM,r ,o * o - 

in the current half. Nome is evidently operating better protection in investing in JJJJJJPg ° f , Io f! 

profitably, but the lack of its own copper as. when world trade SE^SJSL^ilf 

Staffordshire 
Potteries mid 


Nel prtrtii 
Xinoriuo* 

Extraord. debits 

Dl-rldcads 372.M7 

-Goodwill uTiticn off. 

• comment 

Margins continued to be squeezed 
in the second half for The 
Solicitors' Law Stationery Society 
leaving the year's profits only fi 
per cent, higher on a turnover 
increase of 26 per cent. Mean- 
while. on a maximum dividend 
increase the shares at 56p yield 
just under 10 per cent. The 
group's new stationery and pros- 

f eciive publishing ventures in 

urope have yet to break even, ing sales by 31 per cent to £3.42m. 

While on the home front' there during the six months ' ended 
was some volume increase • in December 31, 1975. Staffordshire 
sales, but the market for Potteries (Holdings) “has- main- 
stationery and office equipment rained its progress under ex- 
remained depressed awaiting an tremeiy difficult economic condi- 
uplurn in the U.K. economy, tions." 

s i™ ks ol^ ticularly i. ° r Profit before tax improved Trora bUIIWI>lllt ... 

paper --are i reduced as are bor- £140,000 10 £215,000 and .the direc- activity In the period October- 
a r 7hfrd d nf a sh^l» d ,ors antic 'P ate " a satisfactory out- janus^ was reported by Mr. R. E. 
holders funds ^ d f h come xh * years Tongue, chairman o£ Lookers, the 

Basic earnings per 25p share Manchester car distributors and 
Statement rage 22 are shown to be up from 4.79p engineers, to the anual meeting. 


cause for concern. And while Y‘ T BSffh bartner and is constnietihs 

the packaging division is seeing H..22L 1 : the^actm^adjace^- te^e new J* 0 ** Tnt ^ 


announces that 
acceptances-' h e re -been- -received 


retailing outlets is probK r^era. the dlmand for tol 
cramping its flexibility. Neverthe- metals must rise. They thought it JJ'/hSm P6C cenL - covered 
less, the shares at 23p took heart proper to alter the Articles rather “ ree 
in a dividend increase to an than to form a subsidiary to hold 


way rise 

By controlling costs and increas- 


uncovered yield of 15i per cent, the copper, but in this they were 
where the market capitalisation thwarted as they were unable to 
is £i.72m. - - - 


Statement- Page 27- 

Turnround 
by Camellia 


’port facilities' -23Tn3T&' fronfKuala , . „ 

*?*■ vi ° a. 1 rss^j^Ast s 1 

Wito”a caparity for ^ 0*000 5 eat.^* t * ey ' . is intended to due 
I belts per month. BritaySDN BHD act * mre tfae balance 

I will .be able to supply all the tonpulsorily. . 

2S“». l&T n MCNEn.L fJ05.000 • 

will have the full backing of BSG’s ACQUISITION 
research and developinent and . McNeill Group, the Belfast-based . 


Similar profit 
rate for 
Lookers 

Considerable improvement in 


ADAMS 



Record half year: 
£1 million profit 
forecast for year 

Record turnover and profit are . 
announced by the Directors of Adams 
Foods Ltd in the Interim Statement 
issued by the group to the Stock 
Exchange on 22 March 1976. 

The figures reflect significant 
investment into a number of areas' of 
diversification in the half year ended 
3 January 1976 and come when one 
new division - Kerrygold Fresh Foods 
— is about to launch an extended 
chilled range of dairy products mto 
national distribution which will 
substantially increase the Kerrygold 
brand presence beyond the butter and 
cheese range in the high street dairy 
cabinet. 

Profit before taxation is up by more 
than 70 percent to £524.000 compared 
with £304.000 in the previous ha if year. 
Group turnover has advanced by 
almost £13M. in that period to a record 
half year level of over £40M and the 
Chairman, Mr John Adams 
forecasts a £1M profit for the year. 

Adams Biscuits Division, having - 

returned to a level of profitability 

within IS months of acquisition by 

Adams Foods in 1973, has continued to 

progress and to make a valuable 

contribution to this half year’s figures. 

» 

Dividend 

The Directors declare an Interim 
Dividend of 0.57Sp per share, payable 
on the 1 June 1976, compared with 


0.525p pessbare for the previous year. 
It is intended that the permitted 
dividend will be paid for the year 
ending 3 July. 

On the basis of the present 
Government legislation and assuming 
Advanced Corporation Tax at a rate of 
36 percent, the Final Dividend will be 
0.5769p per share compared with Cl.525p 
per share in the previous year. 

Assum ing there wiU be no change in 
Government legislation, this will • 
represent a gross equivalent dividend 
of 17.769 percent for the year ending 
■3 July, 197f>, compared with 16.153 
percent in the previous year. A formal 
application was madeby the Directors 
to. H.M. Treasury to pay a gross 
equivalent dividend of 20 percent for 
the year ending 3 July 1976 but this 
permission has not been granted. 


De tails from the Audited Accounts for the 
27 wreek* to 3J..76:- 

Kwks 2Sw |» 

to 3.L76 to 28.12.74 


Turnover 

Profit before Taxation 


QiaAnirfttmesM) 
tc i»B*n r» i ««on J 


Preference Dividend 

Ordinary Dividend Interim 
of 0.575p per ihare ru* 


40.795,459 


£ 


631-198 

3MJB9 

mow 

* 

i-150 

24jQ 

9K.595 

•11777 


((/.AJapi 


‘\M*TlUck*rfiett>rtaxir.the Armmi»fortJxlialt\carto 
2> Ororsifcer. !®TI. u-at tUn-judeti 6i*c !>!?«■ dsci'abi/Uj-w' to' 
i'KS&LKaaiuxvdeoiipnn^ Out toiteiixtea^prifitewUi; of 
: l :c&iuthxtdhvfa.tibascb*itBlttnvi’<piiabi*-‘ , 6*tinn&anorih${Ui2 
rJtcrjc ist&rciim cOXtucr-t it; ftekalfonar Aauuttn uSJosaay, 
!9i Bi 

TfirJaxtxtargaiaC Dc/emmiof Tsx bcca lm n/atn-J: rchrf end 
tox clkuioiax ia fwptrtflfjw, op upnterUtuui -chides 


WHEWAY WATSON 

get the support of Preference The 
shareholders. The project was Watson 
therefore abandoned and the Ordinary 

money invested in the stock mately £-, v ^, uuv »».».. cuiuu-n. e .. . , ... .. . 

ma'kel. wo for five at Sp oer stare, has patotl io Oetptar last yesr -wl»n|JS^^S“ ^ 
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It was explained that “ substan- 
tial profits 0 bad been earned from 
toe sale- of investments.' 

, ' Stated" earnings 1 per lOp share 
are 245 p, compared with a loss 
of 6.4pi. 


Ireland and the Republic. Its net 
tangible assets at June SO. 1975, 
.were some- £99,000. 

tn® r Hi-ir DgoAi ' AU i> A statement by McNeill .said 

The City Panel after fizlJ: twit th* 


PANEL BLOCKS 
NORWEST SALE 



Turnover declined -from £0.67m: other* of shares to Nqnrest Holst, 
to £ 0 ^ 2 m. Profit was struck alter the,cml cogineertog and buinting MORGAN 'FATRFSTF 

- i-^-'-fflSPaSLEOTL 

£197454). • Attributable profits 

comes out at I5J3&W, compared j ^ auum a uuru «r me lvorwesi and Engineering of Ponders End. 
with a loss of £111,375. J equity, , had agreed.- jatoject ..to-.-VMdleaex. ' ** 



Mr* David W7i it 'by, Chairmtm, in his remew of the year to 32s£ January* 1976 . 


We have continued to make good progress ' 
a nd resources, have again been substantially . 
strengthened. 'We have therefore restored " ' 
our dividend to whai we regard ss its - • • 
normal level after making transfers to •'; • • 
our reserves. ;i • 

For the second year running We have 
made a new record for the intake and: >. 
turnover of all types Of bills. However, wie " 
are still not sufficiently confident of tfie - 
outl ook beyo nd the Budget to cominit our 
funds to the bond xnarketon more than a- 
very temporary. basis. • ii.‘- 

. Kirkland- Whittaker's foreign exchange . 
and currency deposits halve conti nued to 
produce a good income, and good- profits . 
have again been earned in Europe, -: 
particularly in Holland ahdLusembouns, -’ 
The Group has extended its operation in' 
the Far and Middle East and. nowduts a . 
new agency association operating wiifi 
enc.ouraging prospects in North: 


'•.Vi Willett In vestments Limited’s main 
. interest lies rn the development of new 
. : money, markets and it holds a number of 
investments' in Overseas discount 
companies and financial institutions. Some 
of these companies, being young, are still 
3 tt the essential early stage of building 
rraoureesbut:alI are ea^ilhg profits. ••;.-.' 

■ In Dubaij United Arab Emirates, our 
. .narpe and reputation are iiow well - 
-established and vre have dealt -since the 
hegrhningof April through the London 
markef-with an increasing number oflocal 
" banks in several Arab states. 1 : ; - 

NarroWef margins 6h bills may persist 


further increasing bur turnover in all' ' 
types of paper andexpanding our outlets at 


Government bond 'market weexpeetto 
confin^ our bond policy toaetive jobbing. 


Results in Brief ‘ - 

Profit/ . \ 

OrdinaryDivIdendfortbeyeaf. ■ 
Capital and Reserygs. / 

Total assets^ •’•.'• 1 . •- : > 


-/n976; 

■ ;£^0^61 

■'/ 

£3 f ^t '571 / ' £2,^03^223 ^ 
£1.86,^2,1)34 ^€1 ^7,8^042^ 


t9U,58t : ; 
. 670 % ‘ 



GifiettBrotb^DfeOoiiant^ irniih 




*L - 
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MINING NEWS 


The company Jus .a fire-year 
— —me - for • new • 10,000 


10 


snare-feof stores, -effective 
077.- The store*' will be 


-a narrowing of 
'mtSfoaontoIIsJn.toe-l*ti«: part. 

\ £1875, Mr. DMA titttPV' - r 

»,\an ttf .Cfflefct Brothers Mseottnt, from 197.. — — ~= 

»hiif a^wiiTgiT tfti* feittrftfan toCRted.wfthin an SO-mile radius 
Vfrf'- p»r ^»«^ ijttar-Bnrfwrn' ■‘enfogcta -gf .^o - cwMiiMmy’S R ai n h ain head, 
. - hvfnrthfi* fltiactera and Mr; Glynn; says this 

• ■ tunforer xn r - all "types Wffl ' give- vast potential while 

•: .tMperantfeipafididg autiws at '^ bonrrol on distri 

at&'wre^- Sat.nev supermarket* plus one 

■>•• 1S ! S 

•,’> ^ — ,v,jv sates area -to. about 450,000 square 

•• ' ' ' ' Iae * Ifcrc * , JflW stores 

: ^W^3^ fiB0 >^.Bpened at Graj-ft Upmlnster and 

•- •• year >' ended - Japnary- SV DarTFord. a ve r aged^ lSJOO square 

■- . SWt. .-■■■■ ■ • • feet and have been **very suecess- 

. ^The^chainnKXL^m that for the. fully- received." J-j.-. 

-. -.etofjd year ^anntefiT toere lute . As reported February' 27. pre 
wW' a : tecont^for- iptake fix. profit. increased from £l.79m 

•• V mqv e r of *!* 7 typegef. bills. Porto" £gJ2m. , &pd the dividend is up 
: - test of the yar the ®nmp traded from. UD5f*-to SLOSp- net; a one 
:;. ,;\»r modest- profits in.^»rt^latp4 lotsfiw scrip itejprpposed. 

~ ' : pnds. -and since -November, with '-Meeting:, ftainhata. April 14, li 
- \- aort-term rates . easing' pint- the.-amt *-'? 
titettoa rate falling 1 tilute:-beeir 
O&glble to take * mnrq optimistic 
_ ,- »w. of -;thB- boad Jiiar®et - Jr.-.i .-' > 

However. the 1 - -chairman-, eaya. 
there- is still ’: riofcr sufficient 
deuce Jn thd ottflpqfc. b^fited l/wino • V wn, 

Budget' to commit ipioap iUa»“IlU 
m iff. to that -mb • «■ ' ■ • : . - * 

,iah a very twnporptyjbaMi. - Ann A 

ts*sisis& dividend 

'W ami now hai a hew agency- ON UJWER'sal^ o£ £Sfflni. com- 
teoCtetum v operating " , 'wftb pared ytfth £3.77nt„ manufacturers 
dCmiragincr prospects .to.'Norto'of jfoW' leaf and 'stamp big foils, 
. nterteuto - replace unsatter G«nge.Jt a pre- 

«tory and nnn^teWe New York tax tess of £10C. ?% far 1375 against 
Bhoot .:■: Tbb, suhsWla^ Ja now Proflto of £58*388. At the 

,/einB liquidated and fpU proviaon -B, cpwared with 

“bus been.-. nSade Jn the accounts profits of fwWW g^ , - y . . 

.V- «wer. the. losg cn. this- Invest- -f1 After e of 


GMWhiley 


! ‘ i ° ^ Li earnings- .are shown io . he dow n 

1 TLSTm;. <I84.72m.) and yt^mgT’ f rom g^p to 2.4p p^_.25p share. 
"' i»t -and trther *”1^. -.^®°-^- T^ere is 'no diridend compared 
. fteans. ; . .^totalled . a 0 f 4 .gi§p aiet for 1974. 

tA9m.L - ' • rra.— Tj- „ : -/■«— A..T. TVTom- 


ill 

' £8L75nil). ... . 

Marr, 

^ ^Meeting; 65, Co rnt ufl, ; E.G.. members that -ithe . adverse 

-iprd^l4 ait .&fiO pm. ,.V : . '_v . trading conditions! and iofiation ary 


- 4pnl is « juau pan. ..y. .- .. '. trading conditions and lUfiauon ary 

-- ShatrmjiKs statetnenf JPSge 29 ^ influences' continued;" duting the 
. ■,.'.••• V-secondhalf.bat at an higher 

: j. WaDi# ! 


J (an pay; f? r 

own growth 

Supermarket 


tore o 
hfe 


rate, - - . 

-The estraordinaigpjjeta reflects 
ibe special expenses- aimteg from 
tbe. Livingston, project 

shown net of tax. - - \ 

-..Duejo the ^ very dteappolntteg *’ 
results-, and: expectations ior an 
even more difficult year in 1976 
. Tiwif .Wvipfl btfore tire company - expects to 
v*j 'WaBfcltts »»" back into', urofit - following 
F.- J. WaBis, ^^^.itg.resetttemen^atldvtoE^ 011 ' 

■ *ii«h»»M "dl5 make .very full 
with the artnnai report 


he aMUt* to pfetwratoWra^OT ^ »£xery full 

utore expansion out*®?- statement " with the adnnal r« 


BAJDVBRIDiSE 
BROS. -V 

Bainlhidge Brei (Engineers) of 


md - ,1hm«toe.7 -. arobi interMt Sdaccouutt. 

•■ihatEM-'^u borrowing; says Mr. • u - , - 
• :' Glyhn. 1 dmtrman m ms: 

mhualKtotoment. .'I . . ■. 

This, flu measures to~itimnw.se 
■etail and .distribution costs, are ; 

be major, factors : In the fight 

gainst rising cost?, 7je.ad%- ■ , BuiyL jias. cbgogtii -4*& name to 
Turnovw during thi^. -first ^few Bain bridge Engineering. ,.• 
i-eeka of 1976 ha s : unproved by 35 . 

_^r cent ^and^ ■' 3d5r-'.. Glynn anlicir . . wiBJTW f 7<CT - 
>ates~' a-.- -'continuation. .Of this. *7*1™ IffWoi. 
jironghotrt the^ear..,. ;.'• ;. 7 ' ShaneboT3«^ "in wlntrort may 
With the store iraprdvement .elect to receive-one new' Ordinary 
•.' .iroRraimne well under way and k share: fdr 'eveiy, 58-8373 Ordinary. 
. ight rein oit 'overtieads^'Wie- 7 aim -shares: ana. not jS9S5R Ordinary 
« - m mainfata nnxgiAs; rdiuans.sharBi# as inadvertently staled in 
-Vfa he states. .. . ? " ' ~-.SaTurday;g- imp. . •••?• 


Hudbay’s $ 36 m. 
Decalta sale 

•BY KENNETH MAR5TON, MINING EDITOR 


THE Anglo ' American Corpora* 
tion group's .Canadian Hudson 
Bay Mining and ■ Smelting has 
agreed to sell its shares and 
debentures in Western Decalta 
Petroleum; to Great Lakes Power 
Corporation for S36^2m. 
(f 10. 19m.). Hudbay acquired 
substantially - all its Decalta 
interest from Anglo American 
Corporation of Canada in April 
19?4for a 530m. combination ' of 
shares and cash. 

The latest deal will give Great 
Lakes' Power a 3S.8 per cent, 
equity interest, or effective con- 
trol, In Decalta. Conversion of 
the teller's debentures into shares 
would lift thtt equity stake to 
43B per cent Great Lakes Power 
does not intend to make . any 
offer to other holders of Decalta. 

Hudbay had earlier hoped to 
effect a merger of the 55 per 
cent. -owned Franeana Oil aod 
Gas with Decalta. But the plan 
was dropped when it was found 
that the merger would have re- 
sulted in serious tax disadvan- 
tages because of changes in tax 
legislation, affecting the oil 
industry. 

The sale now proposed is stated 
to give Hudbay the chance to 
“redeploy its . investment within 
a more coherent organisational 
structure." Last year the base 
metal potash and oil- producing 
Hudbay saw net earnings fall to 
S14£in. from- S44.9m. in 1974. a 
loss having been made to the final 
quarter of 1975. 

MARY KATHLEEN 

Production of uranium oxide has 
now started at the Rio Tinio-Zmc 
group's Alary Kathleen mine in. 
Queensland, the latter company's 
chairman, Mr. F. F. Espie, told 
shareholders at the Melbourne 
meeting yesterday. However, 
earlier estimates that 791 tonnes 
of uranium oxide would .be pro- 
duced in 1976 may be reduced by 
150 tonnes. 

This, it is explained, is because 
the treatment plant is complex 
and part of the process is quite 
different from that used when the 
mine last operated in 1963. It may 
be several months before tbe 
plant is operating at full capacity 
but “ strenuous efforts " are being 
made to minimise the shortfall, 

Mr. Espie has already said that 
the current year’s operations will 
result in a loss, that an outstand- 
ing call of 5 cents <3.24p) on the 
partly paid shares will be payable 
on April 21 and that no dividends 
are anticipated before December, 
1979. 

Mary Kathleen has sales 
contracts Tor 4.740 tonnes of 
uranium oxide out of reserves 
estimated at 7.000 tonnes The 
Australian Atomic Energy 
Authority, which has a slake of 
41 fi per cent, in MKl'. intends to 
divest itself of the hcldinp to 


" Australian interests." ' Mary 
Kathleen Is Si per cent, owned 
by Conzine Riottoto of Australia 
which is in turn 80.7 per rent- 
held by RTZ. 

VOGELS’ URANIUM 
INVESTMENTS 

The Consolidated Gold Fields 
group's South African base-metal 
investment concern, Vogelstnris- 
bnlt .Metal Holdings, has added 
shares .in Hartebeest and „Yaal 
Reefs to its portfolio in order to 
acquire an interest in uranium. 

Commenting on these initial 
purchases tbe chairman. Mr. R. A. 
Hope, says that it is expected that 
uranium . profits will become 
Increasingly important for. the two 
companies. 

Unless dividends from the zinc 
investments increase further, he 
fears that Vogels' income may be 
lower this year. The shares were 
58p yesterday. 

AFRIKANDER LEASE 

Still hoping that it wMT eventu- 
ally join the uranium-producing 
league. South Africa's Afrikander 
Lease has arranged with “ an 
overseas company of international 
repute" to test ore samples with 
a riew .to establishing an operat- 
ing process using leaching tech- 
niques which have worked on a 
laboratory scale. 

ROUND-UP 

The Rio Tinto-Zine grasp's 
South African copper producing 
Pa la bom will continue to operate 
profitably. ‘ says chairman Mr. 
G. A.- Macmillan, though at 
reduced levels and should remain 
one of the world’s lowest cost 
operations. He considers the 
mine's competitive position will 
be enhanced after the completion 
of expansion early next year. 

Also in the Rio Tinto-Zinc group 
Australia’s Comal co expects im- 
proved results in tbe current year. 
The chairman, Mr. D. J- Hibberd, 
expects the company to maintain 
or modestly improve its sales 
volume 'at slightly higher prices 
but considers that there will con- 
tinue to be unused capacity in the 
aluminium industry with no scope 
for major new developments 
wflile the economic recession 
continues. A more reasonable 
royally formula has been agreed 
in principle with the Queensland 
Government. 

America's Freeport Minerals 
savs that the Greenvale laieritic 
nickel pro.iec in Queensland. 
Australia. v.he*e it is partnered 
by Metals Exploration continued, 
to have serious problems owing to 
hish costs of construction, opera, 
non and fuel during a period of 
low nickel prices. 



increase 
for Steetley 


WITH INDICATIONS that a trade 
recovery throughout the. world 
has begun Mr. N. M. Peech, chair- 
man of Steetley, says that he 
therefore expects that group 

S refits will show shine increase 
r toe current year. t 
. In the longer term better results 
are. expected from acquisitions 
made over the past few years, 
particularly in Australia and 
Europe. In addition the capital 
expenditure on new plant will 
benefit from improved demand 
and make progressively greater 
contributions to profits, adds the 
chairman. 

Tbe directors are now confident 
that the group has a wide enough 
range or activities coupled with 
geographical and market spread 
to maintain its growth record ft 
is intended id develop new pro- 
cesses, products and markets 
from the base of existing busi- 
nesses and to seek further oppor- 
tunities for expansion in the D.K. 
and overseas. Overseas 1 earnings 
now account for half of total 
profits, the chairman points out. . 

M reported March it group 
pre-tax profits in 1975 were con- 
siderably better than expected 
showing an increase from £13-2 7m. 

to £13.79 m. 

Referring to inflation account- 
ing; toe chairman says that while 
agreeing with tbe Sandilands pro- 
posals it was not possible for 
the group to comply with them in 
respect of 1975 accounts which 
have been converted on a CPP 
basis. This shows a surplus before 
tax reduced by 6 per cent, while 
Ordinary holders’ funds are up 
by 47 per cent. 

Following the rights issue the 
group is now in a strong financial 
position to meet current and pro- 
jected, commitments. At the year 
end there were short term 
deposits of £i3.92m. r£5.95m.) and 
bank balancesof £1.26m. <£D.55m.V 


Mar. 3. Feb. 4. 
(tonnes) 
9.583 11.405 


MINING BRIEFS 

MOUNT ISA MINES— Februarr 16 to 
M sreb 14: Lead ore trealed. 1T4.S27 

ramies. prodDeed 19.710 tonnes erode lead 
and I5AU tonnes Tint rancem rates. Coo- 
per ore treated, »:, 2 K tonnes, produced 
UL230 tonnes blister copper. 

ELECTROLYTIC ZINC— 

4 weeks ended 
ii 

Ktedm .Works: 

Zinc 

West Cmu Ml act; 

Ore treated 38.123 48JK 

Lead . concentrate pro- 
duced 707 BIS 

Zinc concentrate pro- 
duced 7.409 9.997 

Copper concentrate pro- 
duced . 1.581 1.771 

HEW GUINEA GOLDFIELDS— Febru- 
ary: Golden BJdjtes: thlDed 7JK4 tonnes 
ore . assByms 0.121. Fine gold produced 
756.71 onm.-es. Fine silver produced 755.92 
onncvfl. Elbe Creek: Fine sold produced 
14.79 onaces. Fine silver produced 13.73 
ounces. Wan Sawmill: Sam umber pro- 
duced. snper feel. 139.568. 

UNITED TIN AREAS OF NIGERIA— 
January: Output of rnno-orrates (73 per 
cent trade i : T:n 11 imnes. ten months 
to date: 31 tonnes. Sam.* period 1975 5fi‘ 
tonoch ■ 

WESTERN MINING— Four weeks m 
March 9: Central Norseman treated 
10-971 tonne s Sor 7.391 ounces uold. Kul- 
*or >.324 ounces sold. 
zoorHe Lak-f View Treated 5M47 inrmes 
LONDON TIN— iVmabuinijT-'d Tin mice' 
of N'HMTia February columbile output- 0 
tonnes ■ January IT tonnes*. 

X- LANDS— Output or nn roni>mraf.'« 
for Febraarv: 41 rtmnri 'January: 4* 
Tonnes-. 


Capital expenditure during tbe 
year totalled fllim. of which-} 
£6 .2m. was in the U.K. and £4J2ra. 
in Canada. At the year end there 
was a' total amount of £7.S9m. 
(£6.41 m.) approved. 

The retirement of the chairman, 
already foreshadowed. Is, effective 
on March 31 and his successor 
is Mr. Hsrry Smith. Mr. Peech 
will remain on the Board and 
will, become President Mr. A J. 
Peech, having reached the age of 

70, will not be seeking re-election 
to the Board. 

Meeting. Connaught Rooms. 
W.C.. April 14 at noon. 

lip less 
from Home 
Counties 

SECOND HALF profits of Home 
Counties Newspapers have fallen 
£74,000 to £12 4,000. leaving the 
total for 1975 down from £389,000 
to £ 180 , 000 . 

Earnings fell from S.6Lp to 
32!9p per 25p share; and a final 
dividend of 225p makes 3p net 
for the year, against 4 .op. 

There were signs of some trad- 
ing improvement in the second 
half, and this has continued into 
early 1976. toe directors report- 
Liquidlty remains healthy after 
what has been on extremely diffi 
cult year. 

Turnover in 1975 improved 
£0.45m. to £4. 63m. After tax £98.000 
(£174.0001 net profit came out at 
£S2.000 (£215.000). 

Pig surplus 
fears at Bacon 
Co. of Ireland 

The Bacon Company of Ireland 
announces increased turnover of 
£9. 04m. during 1975, compared 
with £7.76m_ and profit up from 
£0J27m. to £fl»32m. before tax of 
£157,300 (£124479). 

Stated earnings are higher at 
26.8p, against 23.5p. A final divi- 
dend of 4JS73p, already announced, 
makes a total of 6.75p f3.625p). 

Mr. M. McCullough, chairman, 
states that at present, all the signs 
are pointing towards a rising pig 
throughput — hopefully 1.7m. this 
year. What remains to be tested, 
however, is toe critical question 
of securing markets for this 
increased output, and since this 
greater output cannot be absorbed 
in the home market, esporr out- 
lets must be found for it. be says. 

D. DONCASTER 

Daniel Doncaster and Sons or 
Sheffield, has openend an- office in 
Houston. U.S.. to seek joint 
ventures with V.S. companies, 
over the long term. 


INTERIM STATEMENT 


rci 


Staffordshire Potteries 
(Holdings) Limited 


INTERIM STATEMENT 
ON THE GROUP PROFIT FOR THE 
SIX MONTHS ENDED 31st DECEMBER, 1975 

UNAUDITED AUDITED 
Six months ended Tear ended 


Group Turnover 


Trading Profit of the Group 
Interest 

Net Profit Before Tax 
‘Taxation 

Net Profit After Tax 
Extraordinary items 


Minority interests 

Profit Attributable to 
Holding Company 

Dividend: 

Interim 

Final 

To Reserves 

Interim Dividend per 
share (net) 

Final Dividend per share 

Basic Earnings per share 

Fully Diluted Earnings 
per share* 


into Ordinary shares, t he following shores hove been 
issued. 

December, 1973 — SJ68 Ordinary shares. 

December, 1974 — 393 Ordinary shores. 

December. f97J — 123 Ordinary shares. 

Group Turnover for the first six months of the current 
financial year has increased by 31 . compared with the 
corresponding period of last year and unaudited pre-tax 
profits have risen by £75.000. By controlling costs and 
increasing sales your company has maintained in progress 
under extremely difficult economic conditions. Your Board 
anticipates a satisfactory outcome to the year's trading 
and have increased the interim dividend ro 2.5p per share. 
The dividend will be payable to the _ 

shareholders on the register on the 
dose of business on the 1st June, jp 

1976 and the dividend will be paid UlflrC 

on the 1st July, 1976. Tableware 


31st December 

30th June' 

1975 

• 1974 

1975 

£000*s 

£000 s 

£00Q's 

3,421 

2.616 

6.163 

269 

190 

617 

54 

JO 

104 

215 

140 

513 

112 

73 

257 

103 

6* 

256 

— 

— 

23 

103 

67 

279 

25 

20 

21 

78 

47 

258 

25 

22 

22 

•— 

— 

27 

£53 

£25 

£209 

2Sp 

2.l875p 

2.1875p 

) - 

— 

2.739265 p 

7.88 p 

479p 

23j8p 

6.91 p 

4.46p 

20. ip 


INVEST IN 50,000 BETTER TOMORROWS!! 

50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
wbicb are still unknown — HELP US BRING THEM RELIEF 
AND HOPE 

We need your donation to enable us to continue our wurk 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cau>e 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation today to: 

Room F.I., 

The Multiple Sclerosis- Society of G.B. and -N.L, 

4 Tachbrnnb Street. 

London SWI 1SJ. 
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In total the Company 
exported goods to the 
value of £33 million. 
The increasing 
success of the 
Company in export 
markets can be 
seen from the table 
below: 



Year 

1,971 

1972 

1973 

1974 

1975 


V x V** 

Direct export of cars Percentage of 
and diesel engines 
£10.8m 
£I2.6m 
£16.8m ■ 

£2*2 ,0m 
£33.1m 


group turnover 
28% 

29% 

35% 

37% 


42% 


Last year showed an increase of more than 50% in 
direct exports over the previous year .-It should be ‘ 
noted that the total import content of a Rolls-Royce 
car which may be sold overseas at prices ranging 
from £17.000 to £34,000 is only £1,000. 

The Board recognizes with gratitude the hard 
work and loyalty of all employees and the confidence 
shown by the shareholders. 


IQIS- 
lOYCE 
MOTORS 


The Report and Accounts for the year ended 
3Lst December 1975 mil be available from 
29th March 1976 and copies may be obtained 
by request to The Secretary, Rolls-Royce 
Motors Holdings limited, Pym ? s Lane, 
Crewe, Cheshire CWl 3PL. 


Preliminary Announcement 

The consolidated trading results (subject to final audit) of Rolls-Royce 
Motors Holdings Limited and its subsidiary companies for the year ended 
31 st December 1975 are shown below : 


Turnover ( Note 1) 

Trading profit 
Loan stock interest 

Profit before taxation 
Taxation -United Kingdom (Note 2) 
Foreign 

Profit after taxation 
Extraordinary items 

Profit after extraordinary items 
Minority interest 


Dividends 

interim paid-1.5p per share (1974 1 5p) 

Final (recommended) -2p per share (19742p) 
Retained profit 

EarningspersharefNote3) 

basic 

£ fully diluted 


1975 

£000 £000 
79,669 


1974 

£000 £000 
58.391 


2,107 

573 


630 

841 


6,267 

479 

5,73B 

2,685 

3,103 

3,103 

26 

3,077' 

1,471 

1.606 


7.54p 

6.89p 


2,007 

378 


540 

720 


5.434 

480 

4,954 

2.385 

2,569 

323 

2,246 

10 

2,236 

1.260 

976 

6.S1 p 


NOTES 

1 . Direct exports 

Direct expons from the United Kingdom ' 
amounted to £33,083,000. 

(1974 £22,014,0001. 

2. Taxation 

it has been the Company's contention that the 
accumulated tax losses of Rolls-Royce 
Limited at ISlh June 1971 are evei I able to 
Rolls-Royce Motors Limited under the 
provisions of Section 252^f the income and 
Corporation Taxes Act 1 9i0. Following the 
rejection of the Company's claim by the 
Special Commissioners a case was heard in the 
High Court in February! 976 end judgment 


given rejecting the claim. In the light of this ' 
judgment leading counsel has advised the 
Company not to pursue its appeal any further. 
Provision lor taxation was made in the 
Company’s Accounts in prior ysats on the 
base, that the claim would notsucceed and in 
consequence no undeiprovision for taxation 
arises by reason of the claim being rejected in 
toe High Court 
3. Earnings per share 
The earnings pershare reflect the increased 
share capital following the Rights Issue in May 
1 975 calculated in accordance with the State- 
ment of Standard Accounting Practice No. 3. 


Subject to approval by the Company at the Annual General Meeting a final dividend of 
two pence pershare will he paid on 7th May 1 9761 to the holders of the existing ordinary shares 
recorded in the register at the dose of busin ess on 22nd March 1 976. 
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Japan Air Lines, the fifth largest airline in the 
world, is coming to the end of a financial year of 
drastic economies following the loss of $90m. on 
its operations in 1974. Charles Smith traces the 
background to JAL’s difficulties and explains why 
a return to profitability may have to be slow. 


ying an airline 




to health 





A JAL 747: ichen'i n service Uie aircraft costs the company mme than $32m. a year tndeprectotian. 


WHAT DOES an international 
airline do when its fuel bill 
doubles, its passenger traffic 
growth rate slows down to 
almost zero after years of rising 
by 10 or 15 per cent, annually, 
and its most profitable single 
route has to be closed as a 
result of political developments 
beyond its control? This has 
been the question confronting 
Japan Air Lines, the Japanese 
national flag carrier and the 
world's fifth largest airline 
(fourth until (he end of 1974). 

JAL lost $80m. on its opera- 
tions in 1974, a deficit even 
bigger than that of Fan 
American. It also lost its route 
to Taiwan, which had been 
bringing in a revenue of $40m. 
a year, because the Taiwanese 
did not like the terms on which 
Japan had agreed to open an 
air link with the People’s 
Republic of China. 

But this year, while JAL may 
not be exactly flourishing, it 
does hope to break even in the 
12 months ending March 31 
thanks to a rehabilitation plan 
which has involved cutting 
down expenses and stream- 
lining operations in just about 
every area its management 
could think of. 


Stunned 


The problem facing JAL 
executives a year ago was not 
simply that the company had 
been stunned by the 1873 oil 
crisis. Despite its rather 
dynamic reputation, JAL also 
has, or had, some weak spots 
compared with other interna- 
tional airlines. Its administra- 
tion is top heavy, as is shown 
by its efforts to reduce admini- 
strative manpower by 20 per 
cent, over the next three years, 
it also flies with substantially 
bigger cabin crews on its inter- 
national passenger services than 
other major airlines, though no 
one seems quite sure whether 


this is because the company 
faces a strong staff union or 
because (as JAL executives put 
it) it takes longer to say “ will 
you have tea or coffee? ** in 
Japanese. 

The other major problem for 
JAL at a time of recession is 
that it cannot directly dismiss 
workers. JAL would like, 
according to Mr. Shizuo Asa 5a, 
its president, to reduce its total 
manpower by significantly more 
than the 9 per cent it is 
planning to achieve through 
natural wastage and voluntary 
redundancies over the next few 
years. But lay-offs are taboo in 
the Japanese business world, 
where staff are employed for 
life, and JAL's voluntary early 
retirement programme has so 
far attracted just one applicant 

The result is that the re- 
trenchment programme has so 
far gone painfully slowly com- 
pared with what Mr. Asa da 
would have liked and, perhaps, 
compared with what some other 
more ruthless airlines might 
have been able to achieve. But 
just because of this, JAL has 
been obliged to be more 
ingenious in looking for expen- 
diture cuts than would have 
been necessary if it could simply 
have got rid of, say. 15 or 20 
per cent, of its labour force. 

The cuts, as planned a year 
ago by the “ Committee for 
restoring the health of the com- 
pany" (the title preferred to 
-the more ruthless sounding 
‘■rationalisation committee’'), 
included, first the obvious 
course of cutting down flight 
schedules and stretching out 
aircraft delivery timetables. JAL 
did both of these things, 
although it was cautious about 
making too big a cut in its 
domestic flight schedules for 
fear of giving business to All- 
Nippon Airways, which already 
flies more passengers than it 
does. It persuaded Boeing to 
park in the Arizona Desert two 
747s which should have started 
flying for JAL last year and 
whose depreciation would have 
cost the company $6. 5m.. a year 
if they had been in service. 
There was also a six-month post- 
ponement of the delivery of 
four DClOs needed to compete 


with All-Nippon’s Tristars on 
domestic routes. These are now 
due to come into service late 
this summer. - 
JAL had to pay out an extra 
$120m. for aviation fuel in 1974 
as a result of the quadrupling 
of oil prices the previous year. 
Now it claims to have achieved 
fuel economies of around 87m. 
a year. These have included 
adapting aircraft for higher and 
slower flight and drawing up a 
new list of “ nominated 
alternate" airports to be used 
when scheduled airports are 
closed. The point of this change 
is that airports on the revised 
list are closer to normally 
scheduled airports so that air- 
craft have to carry Jess addi- 
tional fuel in order to be able 
to reach them. JAL has also 
asked its pilots to exercise 
“ finer ” judgment in estimating 
the amount of fuel to be carried 
for unforeseen emergencies, 
though it has been extremely 
careful to avoid issuing any- 
thing which might sound like 
an invitation to cut safety 

-mar gins . 


Suspended 


Capital expenditure on 
ground facilities, which was 
almost completely suspended 
during the first six months of 
last year, and advertising and 
publicity, which has been cut 
by 30 per cent., are two rela- 
tively straightforward areas 
where some fairly savage econ- 
omies were recommended by 
the “rehabilitation committee.” 
Much less straightforward, but 
in the long run far more 
crucial, has been the task of 
rationalising the staff situation. 
JAL took an initial, and bold, 
decision in this field when it 
cut, first directors’ salaries and. 
later, all senior managers' 
salaries by 10 per cent, in the 
early part of last year, saving 
an estimated 81.3m. a year and 
projecting what was hoped 
would be an image of self- 
sacrifice to “other ranks.'* This 
was followed by a decision to 
hire ' no new staff in 1976 (it 
was already too late to cancel 
the 1975 hirings) and to hire 
only flight staff even in 1977. 


The 1976 hiring cancellation 
will mean that between 500 and 
1.000 people will not be added 
to JAL's 15,000-strong labour 
force this year but this in itself 
will be nowhere enough to 
eliminate overmanning. To 
reduce administrative staff 
without actually sacking people. 
JAL has transferred 1.100 
administrators to new posts as 
“district sales co-ordinators" in 
various parts of Japan fit says 
it does not know how many 
extra tickets they have actually 
soldi. 

It would like to reduce The 
size of its cabin staff on inter- 
national flights to somewhere 
near the international average 
by negotiating with the union. 
But this, is considered an 
extremely sensitive subject, and 
JAL executives are reluctant to 
say at the moment even when 
talks are likely to begin. Two 
much less sensitive measures 
which have been adopted have 
been the cancellation of over- 
time (saving about 62.5m. in. 
the first six month's of the cur- 
rent fiscal year) and an end to 
contracting work out to external 
agencies (saving about S3.3m.i. 

The broad outlines of the 
JAL programme can be 
summed up in the target* 
for the three busines* years 
covered by the plan. These 
are to break even in March. 
1976, at least in the sense that 
operating losses will be 
balanced by special non- 
operating profits and ‘man- 
datory transfers from reserves: 
to make a profit and pay off 
accumulated debts in 1977: and 
to resume dividend, payments 
in 1978. The record so far for 
1975-76 suggests that the pro- 
gramme is on schedule. JAL's 
revenue for the year has been 
running about 1 per cent, 
below advance estimates, but 
expenses are 2 per cent below 
the budget and the operating 
deficit for the year is expected 
to come out at less than 815m. 

Since transfers and non- 
operating profits should be at 
least double this. JAL will be 
able to declare itself back in 
the black at the end of the 
financial year, although it will 


still be carrying a heavy interest 
burden on losses run up in the 
preceding year. But the journey 
back to profitability docs not 
settle all the questions about the 
airline's future. How JAL will 
fare in the moderate growth era 
foreseen for Japan's economy in 
the 1980s, whether it can hold 
its own in the South East Asian 
travel market as a company 
abiding by the rules of the 
International Air Transport- 
Association' in competition with 
the ruthless fare-cutting of’non- 
IATA members, whether Japan 
can get a bigger share of traffic 
on the North Pacific routes 
where two-thirds of the 
passengers are Japanese citizens 
but only one-third oE the 
capacity is provided by Japan — 
all these remain open questions. 


Modest 


The probable answer to the 
first of them is that the future 
of JAL, like that of the Japan- 
ese economy, may be rather 
modest in comparison to its 
past JAL's business in terms 
of revenue ton kilometres grew 
by an average of 20 per cent, a 
year during most of the 1960s 
and the early ’70s, and its place 
in the league tabic of 1ATA 
members rose over the same 
period from 15th to fourth. The 
growth projected for the next 
few years is only about batf that, 
and may not be very different 
from that of other big inter- 
national airlines. 

The questions about JAL's 
relations with competitors and 
its performance in individual 
markets are more difficult Mr. 
Asada says that the solution to 
the current outbreak of fare cut- 
ting in South East Asia is to 
strengthen the regional Orient 
Airways Association and to try 
to get it to adopt some of the 
rule* introduced by LATA. He 
emphatically, and probably sin- 
cerely. disclaims the idea that 
JAL might seek the opposite 
solution of joining the South 
East Asian free-for-all and beat- 
ing other airlines at their own 
fare-cutting games. This is seen 
as the surest way to make a 
loss. 

On the North Pacific, where 


services are being provided by 
one Japanese and two American 
airlines, Mr. Asada believes the 
fundamental problem to be 
overcapacity. He would like 
the U.S. to enter into a 
government - to - government 
agreement with Japan to limit 
capacity on the routes con- 
cerned but notes that this form 
of agreement is one that the 
Americans have been opposed 
to ever since ‘the Bermuda 
Agreement (controlling fares 
but not capacity) was signed 
with Britain after the War. Mr. 
Asada feels there is a case for 
JAL's getting a rather bigger 
share of Pacific traffic than it 
now has, and hopes that this, 
may be achieved when the 
Japan- Civil Aviation Board 
meets its American opposite 
number later this year. 

- The Americans are tough 
bargainers, though they trill 
have to concede that the rever- 
sion of the island of Okinawa 
five years ago from U.S. to 
Japanese sovereignty means 
that Okinawan landing rights 
now represent a Japanese rather 
than an American “ counter " in 
the aviation bargaining game. 
The essential fact, however, is 
that JAL will *be poised for a 
strong comeback by the time the 
negotiations with the U.S. are 
held. Competitors who thoagbt 
that Japan's national airline had 
been knocked sideways by the 
oil crisis will soon be finding 
that it is very much itself again. 
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(n my statement 


Thla had made tt necessary fetacresse fee pumptegtt 
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resaurcaaavallabI^betpre^wei^lotl97L 

The financial ras u fecan fee regarded as saftefectoft 
Wafer rates and charges ware .ttibstanuaiJy.isctBasiS 
with effect from 1st January 1975, with a vtewrto raslotfer 
the balances on Net Revenue "Account .and thoCen 
■flngency Fundi These fadaacas had been run qettnft 
unacceptable levels doling file years when water tats 
and charges were kept at arfiflcial^lowlgvgls hi ortferjb 
assist governmental efforts to conwatlnftafrau 

At tfie end of 1975 thebalance on Net Revenue Acoi^ 


irrx ' -f. i 


Strenuous efforts are being made by several agencies* 

attract Industries Into the North East and an adequat 

supply of water Is . of the utmost importance. Tb 

additional water resources resulting from the Norfftum 

brfan Wafer AirthorHy’s Welder Scheme, In conjunct!© 

with the Company’s River Wear Stb6tne*-have beei „• r f 1 

designed to ; play an Important part ftt the ecmnoml*'.^ ( 4 

resurgence of the North E&st • vj.r? ” 

Economy to the ussf of wafer and the avoidance of was! 
will not only lessen the risks of shortages of supply tub 
win reduce theexpenditore of the Company. This Infer 
win help to te sse afe creasesln wafer nftes and charge 
during the nextfwr years. : .jf ^ 

An Issue of £$€08,000 S&Redeetaabte Preferwte 
Stock, 1980 was made to *ma 19Z5» ari4 a further I&rg 
Issue will have to be made In the next few months. Th 
proceeds will mainly be required to finemcetheconstrac 
fion of the River Wear Scheme. : •“ ' 

Sunderland and SoaQr ShTrfds WataFCompany 
29 JohnStreeVSundedfcndSM ldT. /’ 
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Preliminary Profit Statement 


Is your 

Credit Control 
out of control? 


Today, more than ever before, you owe it to 
yourself and your business to ask yourself these 
ten crucially important questions. 

If any of your answers are 'no', you should 
consult us for details of our services and a free 
appraisal of the situation. 

i tw INU 

Is your credit control good enough? HH LH 

!a your status reporting accurate enough? dj 1 \ 

Are your delinquent account procedures effective? Q Q 

Isyaur default follow-up fast enough? □ □ 

Is your tracing successful enough? □ □ 

Is your field call system inexpensive? □ □ 

Are your repossessions easy enough? □ □ 

Are your Investigations last enough? □ □ 

Is your information reliable enough? □ □ 

Are your present sources dependable? ■ d E3 

HOW DID YOU SCORE? H H 

Many companies still underrate the tremendous 
importance of sou nd credit management, and find 
themselves in a cash and profits squeeze. This can 
be avoided by utilising the expert assistance of 
City Investigation Services, who specialise in the 
fields of initial investigation, searches, status 
reporting, tracing, judgements, debt collection, 
and management investigation. Our service is 
nationwide, and all inspectors are fully employed 
by the company, not part-time agents. If you feel 
that your credit control could be improved, get in 
touch. It costs you northing to find out how wscan 
help. 

_ For farther i nfar ma t i on,pqftt coupon to:— 

CITY INVESTIGATION SERVICES 

■ wHfe (a Division of Direct Consumer Finance Ltd.) 

Biograph House. Vauxhall Bridge Road, London SWT. 
^ — or teJephons Done Johnson on 01-834 0041. 


Adams Foods forecasts £lm. 


TURNOVER for the 27 weeks to 
January 3, 1976 at Adams Foods 
was £40. Sen. and profit £0.52m. 
subject to £0-27m. tax. And chair- 
man Air. J. H. Adams forecasts 
a profit of Ilm. for the full year. 
For the first 26 weeks of the 
previous year the figures were 
£27.99 m., 10.3m. and nil. 

The interim dividend is being 
raised from 0J>2op to 0.57Sp net 
and the directors intend to pay 
the maximum permissible 0.5769p 
final. Preference, dividend absorbs 
£2,430 and the Ordinary £98,595 
(£44,777). 

Last year's total payment was 
L05p from profits of £0.66m. 

The company markets, dis- 
tributes and packs food products. 

The figures, say the directors, 
reflect significant investment into 
a number of areas of diversifica- 
tion in the half year and come 
when one new division — Kerrygold 
Fresh Foods — is about to launch 
an extended chilled range of dairy 
products, into national distribu- 
tion. 

Adams Biscuits division, having 


returned to a level of profitability 
within 18 months of acquisition 
by Adams Foods jn 1973, has con- 
tinued to progress and to make 
a valuable contribution to the 
first half figures. 
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ICB profit 
nears £4m. 


International Commercial Bank 
reports profits up from an 
adjusted JE3.i4m. to £3JJ7m. in 
19i5. Direct comparison is affected 
by the contribution of the leasing 
subsidiary, now included for the 
first time. 

Net taxed profit increased from 
£1,326,870 to £1.776.147 In 1975, and 
after dividends the carry for- 
ward is up from £6. 84m. to £8.44m. 
Total assets have risen from 
£387.75m. to £422.72m- Since the 
balance sheet date, ICB’s paid 
up capital has been increased 
from £5m. to £7m. by the capi- 
talisation of £2ql from reserves. 


COMPANY NEWS IN BRIEF 


CIS 



ANGLO AMERICAN COAL corpora- 
tion— R esales for 1875 already known. 
Fixed assets RlSSSm. iRit.83mJ, net 
current assets RJ.mo rK6.93m->. Out- 
standing utters on capital expenditure 
cmtirtcU RSLiSm. (R6X2m.), projects 
approved bin not contracted out RUJSol. 
<FC3.Sfira.). u earns, Johannesburg. 
April 7. 

ANGLO-AMERICAN SECURITIES COR. 
PORAT1 ON— Results for- scar to 
January la IS 76- already known. Fixed 
Onsets £39JMm. i. Current assets 

£Z.£7in. ifjJtSm.l. liabilities £ 1.84m. 
(£1 JTm.i. From estimate ul current scar 
revenue, directors anticipate that k will 
be DOv-lble to maintain dividend at 
per share. Meeuos. 3, Queen Victoria 
Street. E.C., on April M. at 2.45 p.m. 

CHARLES BATHES— Results (Or 13J5 
reported February IS. Fixed assets 
£144,709 f £130.332). Net current a assets 
£319.423 iraa.Kfci. Meeting Blackburn, 
April 20. at nooa. 

BAZALONI HOLDINGS announces that 
In view of funds now being available 
from India, Uw dividend of 8.837 per 
cent., already declared, will be paid on 
April 2. 

nnain 


rear to September 30, 1915. repotted Feb- 
ruary i. Fixed assets £889,824 (£925.755). 
Net current assets 5361.571 (£583,898*. 
Chairman says results for first halt of 
year will only bo about same as those 
for first half of Iasi year. Over Stoner 
term ennmany still matotaintng high level 
of acuvfty an order book is satisfactory. 
However, it Is difficult to make any 
sensible forecast as to what results will 
be tor year. Sleeting, Leicester. April 14. 

BOUGAINVILLE COPPER— ReSUi IS 
1975 already known. Current liabilities 
Kina Q.57m. tKlW’tim.i. current assets 
Ki29A2m. (KMjjJtm.i. ultimate boldine 
company RJo TlnitLZinc. Meeting, 
Pantnna. Bougainville. April 6. 

BRITISH INDIAN TEA (HOLDINGS)— 
Final dividend 2.3p maid ns 5p 1 4.7 pi (or 
1973. Pre-tax revenue CT.K2 (£24.4«9). 
Net revenue after tax £18.031 foejJll. 

- CABLE FORM GROUP (makers o£ con- 
trol gear)— No wierun isamej. Turnover 


obr months ended September SB, 1975, 
XM99.000 (£811.0001. Pre-tax loss 02,000 

ia6.ooo profit), after loss of business 
sold n£L i £43. ooo j. Tax credit £6,000 
(Charge n^OdOi. Debit extraordinary 

items nil f£7,0M). An improvement Is 

csiKdcd in profit for nront half-year 
to csnaeuucfloc of Internal economies and 
there are already some indications that 
trading wDl increase next rear as the 
world recession recedes. Dividend for 
year. If any. will be considered after 
accounts for fall year an? finalised. 

CITY Aflti FOREIGN INVESTMENT— 
No dividend (samel. ReveBUO JOT5 
£3.430 (103s £0.4561. after *11 Charges, 
inctndinK tax of £993 (£1,962). Net asset 
value 40p <26p). 

CITY AND FOREIGN INVESTMENT 
COMPANY — No dividend for 1975 tsamei. 
Net revenue after all charges £3.450 
i £6,456 lots). Tax charged £993 f£lj63i. 
Total assets less current liabilities at. 
December 31, 107$ valued at £3m. Net 
asset value per share 40p (figures at 
December JL U74 were £L887,758 and 
26p respectively). 

G ROOTY LEI PROPRIETARY MINES- 

Resolts 1970 already known. Mitring 


assets no. Sim. «RLl4mJj -Meeting. 
Johannesburg. AnrO is. 

CSC INVESTMENT TRUST — Final 
'l.TOTSp making A£b (2.91450 'for 1973. 
Gross revenue 054.212 (£127,078). 

Revenue alter charges £S4,38# (£64.468). 
Tax £25,905 (.EK.fiSS). Break up value 
of 2op Ordinary 67 .Pd (lap). Wholly 
owned subsidiary— North of England 
Trustee Company— was placed id mem- 
bers voluntary liquidation on. December 3, 
1975- Mr. J. s. Tyres appointed to Board 
on Mareh L 

DUBLIN ARTISANS' DWELLINGS 
COMPANY— Results for * 1975 already 
known. Fixed assets £2 53m. (msm.i. 
NpI current assets £82,506 (£578.846 1. 
Meeting, Dublin on April LI. 

EAST RAND CONSOLIDATED— DIVL 
dead l.Ou (0.425pt. Pre-tax profit fur 
rear ended 1975 £S22.00a iE317,B00>. Tax 
£221.006 (£137.0011). tearing £301.000 

t£lSe.Mfij. Earning! per ifa share ;.3So 


ICB, a London-based bank 
formed in 198?. is owned as to: 
Hong Kong and Shanghai ■ Bank- 
ing Corporation. Inring Trust 
Company New York, and First 
National Bank of Chicago all with 
22 per cent.; Commerzbank AG 
U2 per cent-L Credit Lyonnais 
(II per cent.) and Banco Di Roma 
—through its subsidiary Banco Di 
Rama Holding— II per cent 
Statement Page 6 

Johnsen and 
Jorgensen 

The Johnsen and Jorgensen 
group of plastic closure manu- 
facturers, glass and plastic con- 
tainers merchants, has formed 
Johnsen and Jorgensen (Propack) 
based at Chariton, South-East 
London. 

The new company will under- 
take re-packing of any sort, 
manual assembly work, labelling, 
and silk screen printing of plastic 
containers. 


(L44p). Board proposes to re cum mend 
that shareholders be given the rights to 
elect to receive shares in Lea of the 
recommended dividend. 

GEORGE INGHAM (NOLO MGS)— Final 
dividend 0Z3p making 0X3p (9.5p) will; 
be paid on May 4. Turnover for year 
1975 £526 JSC (£882,343;. Pre-tax loss 
£3.037 (loss £5.4951. tax credit £6^15 
(credit £3,619) leaving profit Of £2,476! 
(profit £1151. Earnings Per share B.lTp 
lO.Olpl. 

HARTLE POOLS WATER COMPANY-: 

Net profit for 1S73 ELEL&OL i£39,663i. ' 
Dividends £13,104. forward £57,30 L -Fixed 
assets EL53m- (dJWn.i, current assets! 
£2$e,ffi2 (£253,993), liabilities £l »jas 

i £72,326). Meeting. Hisiticpoal on March 
26. £X noon. i 

A. JONES AND SONS— Dividend 9p 
(same) for 1975. Turnover (exclodlnz, 
TAT; E6.62S.an ( £3.559 ,54L). Pre-tax 

profit £736,919 (£773.832 1- Tax £153.410 
(£38S.(54i. Profit attributable £374.712 
(£379,432 v after extraordinary debits 
£8.796 (£8.7901 and minorities. Earnings 
per share 35p (same). 

MANCHESTER AMD LONDON INVEST- 




0-975P u.WEpi for 1975. Cron income 
£26, rn i £57.434) tadnUnff ems franked 
investment income £21408 (£232297), 
Deposit Interest £166 (£316) and dividend 
received 1mm dealing subsidiary £4,738 
ffVLxn i. Pre-tax revema £24,991 

(£16,072) after loan and bank interest 
£3.790 (£5,973) and management expenses 
£3.313 (£5.368). Tax Ul (same). Net 
asset vaine per 5Sp share 24.SSp_ Board 
proposal scheme -or reduction at capital 
to bring issued capital more into line 
with underlying assets. 

MARIEVALE CONSOLIDATED MINES 
— Result* 19 , a already knows. Mloma 
assets RiTJUm. (RGJIStn.;. NW current 
assets Rii.rsm. «R0.6Sm.). Meeting, 
Julian ne^burs. April la. 

MCINTYRE MINES— ReSUUS (or 1973 
already known, investments CaiULU«.fflm 
• GaiLSJ 17.73m.). Earnings In 1976 expected 
to be similar to 1975. Meeting, Toronto. 
April 23. 


Year ended 31st December 


Totnover ' lA&Qm : ■ ll£ 56 & 

Profit before taxation - ■ 3*340,421 

Taxation 718,072 : , ' €55^ 

Profit after taxation 622,349 _ 

Minoxitzes ^ 8,618 -. 3,5C 

Profit attributable to members 

befareextratardi^^ 613,731; V604.31 

Extraordinary items (See note) 97,088 125^ 

Profit attobntaHe to meanbets . 

after extraordinary items £Sl^ f 64B: -£478^i 

Dividends ; £37^067 - ^48,K 

Earnings per or^naiy share M 

Note: ' „ l • . . 

Extraardinaiy items in. 1975 relate to Goodwin by purchase or QQ.Bcqpisilibn of shares 5m 


'"iiirim f iC-i . 


The Chairman, Mr. R. A . Hodges, states] 




L*l“ ifii i hi[Q wii riy -K-fin ’»i 


anflatioD. of our own costs atatimoof severe pfcicc controls. Underthesc ... 
cmannstances aalesnp 263 °/. at £14.346.010 iocvitablv-inCTcased fetor ^ 
proftevrtndiwerEiicvertIidesstip6a%at£i ; 340 ? 421. ' , s *v 

This overall progress \ras achieved bvincrea^goiir^aieof <ror 
mariteTrinteactivdyiiangCTn: existing expertise todhersify into 
fields. '• ;■ ;• ! 

Theincieaseiaeariimgspa:diarcfi^m5.63pto.^^\?oaIdIzaTObaeii r ; 
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Bayer confirms German 



Recovery glimpsed 
at Empain-Schneider 

BY RUPERT CORNWELL PARIS, March 22. 

■ i 

A SLIGHT but discernible rep notably of course the midear 
covery in business has been enjdQ 6 enn,g specialist Creusot- 
I detected from the fourth quar- ^oir£_ now account for 
j ter of 1975 onwards by Em- Frs.l< Jbn. or over SO per cent 
y r cpnfira» ! that West- 'Cor- outfit they would .have been a Oversea-T ""sales" totalled! pain ’ Schneider. the giant S! 

in: chemical inddstry -i 5 now lot worse. Profits m 1075. both DMIJBbn — 1.5 “e? cemdown 1 engineering, construction and derate ^aS^ralSbn^cr 
' theToad: to recovery from its. for the group and the parent. 0 n the DMl-2Bbn. in the fourth ! b “ khl S 2 r °up headed by Baron ^ 1 . 5 bn. cr leM 

'■ Ufe^™rA^LM »iir;b e l, e avUy .dp™ .on l#7 4 . ,ua«'r « 

^.ASF and BQ.echsr, payer >5 -1 Bayer’s- world: .turnover held self, was a considerable improve ' 1 Figures published to-day in countries 

porting a. manceq -revival rn ^ far better than that of the ment on average for the first! the group’s regular news letter 

■ ■■ , £ ^S 5 ' *&• the.-_ftrarth .quarter p arw ,t, . World Sides In the three quarters of the year when 

n J 975 --. , ■ ... fourth" quarter ' rose slightly, exports were a full 24 per cent. 

: -NThe pick-up in ousraess has. mo vine up 12 per. cent- to down on the previous yew's 

- 1 ' ‘ ^wever. - taken place Uirgely in QM4,45bn. This compares with levels. 

domestic seetoivEtpor^by^ * ^o^.pgj. cent ..increase in the The decline in overheads 
-j. Leverkasen-oasaE same three raonths of 1974 when stemming from the improved- 

oceTo ^re stuLverjrd^r^sed sales ^otalle<iDM 4 - 3 ?bu- utilisation of capacity, coupled 

d -i a F igures for the full year out with Previously initiated savings 

lormaL - 7 rip** year's -DSn8.88bn. 


BY GUY HAWTW ' . - FRANKFURT, March 22. 

h SWS 3TROM Bayer,’ the last to the upturn came -too late radic- 1875 home sales bad averaged 
w -arr of West Germany's “.big ally id improve the 1975 figures. 14.2 per cent, below the cbmpar. 
je" _chemical^coiicerns,^tO- All that^can be said is thaj^ith- able figures for 1974.. 

- '■ ‘ * * sales totalled 


oartTas normal 


rnm However. 
c were still 


at DM580ra., they 
29.3 per cent, lower 


than 1974 ’s DMKMm. ■ Tbn report 

. v some encouragement . -for c?ra s lp^rnov^ _oropp«d commented ^ at tte fourth 

. i^tddera in the F^eral Be- peT . cent 1974 s quarter uptunj 

1 - J>fcc T s einaUwv more *P£- ^ DWWit»}. The of funds which had been 

iised chemical concerns. Most heavy aeclme repwea Dy the nrecautionarv 

theni have bee^ thro^ a PArent measures 3 as well as yielding £ 

■ -y; gloomy recession.: While to. the fall off in exports wmen come W bich had not been fore- 
- 4 no means all of them tend -to went, down 1 by 18 ® J*® r u *T n .|- seen in the previous tnree 

: rrtw the perform a nee- -of- the. compared with 6 IfS Q f ™ quarters. 

:"..nts, many wil { undoubtedly off in -domestic ■or lOi* per Group figures are not yet avail- 
' aefit from the upturn.. cent As & * able. However, while the fourth 

‘ ‘The. recovery,. so far,. seems to proportion of , wtm .turnover q Uarter > s ea rnings are an im- 
- ; a sustained one. Bayer. .like dropped from, 'tne.i-^evioas provement on the previous nine 
-. two leading competitors, re- yearns 61 .■» ?* r 08 - J per months’ profits, the year’s eam- 

• rts that the fourth quarter up- cenL ’■ .-...y. ; • ings are likely to be- substan-ij,. - „„ ^ — *■ -~ 

'-a continued into the new . The . fourth, quarters . figures tiaiiy down on 1974. The report ! Jff I ® 74 onwards was due to the 

• ir, bringing: with it improved for the parent dearly indicate states bluntly: “income for Uie f?^® pce * ?£ re ?,„ fact that orders that year, in the 

"lisatinn nf capacity and a. eon- the strength of the. domestic whole year will ... be *ppre- bim fUUy as ° ne aftennap of the energy ^ ft sis 

‘%jueirt faH in. overheads; - -At -recovery.- Overall :sales totalled ciahly lower than In 1974.” 
s point in ;the year nobody is DM2X)fibn. - compared .with Capital investment, by the] 

■ iking 'iredfctTons as to the DM2.07bn. in -the same period of parent concern during ihe year 

eiy course of 1976, but, . ob- 1974. However, home sales rose slid heavily from 1974’s DMSSOm | 

’ inslv, recovery in the IT^. bv. : 1^1 per cent, to DM802 m. to DM685ra. Investment in suo - 1 

>es * grounds - for guarded against the DU792m. in The final sidiary and affiliated companies j 

.tiinjsin. three months of the year before, went down from DM257m. to i 

. As- with BASF and Hoechst During ; .the first nine.inQnths of DMll3m. 


, — , 7 , - _ _ As if to suppon its unimpeach- 

show that sales last year «»e 8 a ^ e French pedigree— uader- 
per cent, to Fr.21.3bx!. ff2L3bn.I, ^ed’last month by the entry of 
less than enough to offset lnfla* Baron Empain- on to the execu- 
tion. but a respectable perform- tive board of the Patrtmat, 
ance when set against those of France’s equivalent of the CBI— 
comparable French industrial the group pointed out that 
groups- exports by. French subsidiaries 

The inflow of new orders con- reached Frs.9bn (£lbn.) last 
tracted sharply, by around 13 year- 

per cent, to Frs^7bn. (£ 3 bn.) The most impressive 1876 
from Fr-Slbn., but this down- showings came from - the 
turn is slightly mitigated too by engineering side (up 06 per cent 
the fact that the last part of 1975 on the previous year) and the 
was witnessing a strong upturn: public works division (23 per 
The. final three moDths saw. cent higher). These gains were 
fresh orders of Fr.7.7bn. against however to some extent nullified 
barely more than Frs.5bn. for by declines in the still important, 
each of the two preceding ooar- “^SS e ” f w S h P ,« EmpSn“ 

Most striking perhaps thou g h N,M,M de 

isthe evidence put forward that D revealed much the 

Em K P rJ^ lde f,^ tr ^ ry r,S° sawe pattern as sales, with 
S i .5] Urr |2i ^ H ow French companies accounting 

a most completely French des- f Frk^^bn. of the Frs^7bn. 
pite the well publicised Belgian Empain-Schneider pointed 

passport earned by the Baron Qut tha t much of the drop from 


1 of their own. 

French companies. 


were of a size unlikely to be 
most quickly repeated. 


European loans signed 


Daf Trucks triples its loss for 1975 


AMSTERDAM, March 22. 
□ot reached before March 


’ "BY MICHAEL VAN OS : A . 

~ __ LF TRUCKS, the sole Dutch chemicals group DSM. 25 per was 
-ry manufacturer, has: revealed cent and, the Daf .holding com- 31. 

estimated loss in 1975 of some pany 42 per cent).; has had a Meanwhile, an extension of 
;.35m. (about £Sm.) largely as capital injection from; the T»rtner Dutch state aid had narrowly 
- .. result of the slump. _ -in the companies, a Dutch ; Economics prevented the bankruptcy of a 
- irket This reported loss Is ministry spokesman. iaid to-day. smaller Dutch offshore con- 
nost triple the previous year's The company’s negotiations on tractor, Zeeuwse Offshore' Com- 
e of FIs 12.5m. State aid probably in the form binatie. which .employs around 

' Writing in the companyVsiaff pf a subordinated loap. would 100 people, 
imal. Mr. Pieter Van Doorne. be concluded very shortly . The company, which specialises 

f Trucks’ chairman since last ®‘ The Dutth Government is ex- in heavy offshore constructions, 
ptember— he was formerly the pected to decide before. the .end is located in the Sloe harbour 
np&ny’a finance*- director— ot this month: -whether it will area *n Zeeland Province, south 
lined’the losses on market aet- grant aid in the form of loan of Rotterdam. It is understood! 
cks, the high cost of research guarantees to IHC Holland, the that negotiations concerning the 
— *-i development and' .. the specialised Dutch -shipbuilding company's takeover by a larger 
sense resulting from short-time company, so that it igm complete group are in progress. 

rking in 1975. Hie company a drilling vessel. The request for 

I. noted a “clear increase” in a id was made after it transpired 

— ; flow oC incoming, orders from ;tha^_. a— Norwegian -shipowner. 

mestic and foreign markets Staubo. had cancelled a contract 
ice November. - But.-, the for a second drilling, vessel, 
sovery could ’ not eliminate writes Michael Van Os. 
f’S structural problems which IHC is believed to have a 
re now being dealt with and goo d chance of receiving slate 
ich would entail a significant a id_ Although entitled to pay- 
• irgamsation of pefsonneV. .. meat!, under the contract- annula- 
Vn independent cotnmismon r tion penalty clause. Fit bad 
J just looked at the. problem "already begun work on the con- 
costs and calculated that 'the 'tract- and the employment of 
tmber of jqbs^will have to be many workers was at snake, the 
ijL'baekt^ ; while. 1 *' shrvey ^ -cP the.. Economics ^Ministry said to-day. 

l»« • threat of 

,t position is also junior strike ' action at the IHC Gusto 
" ;yard, which was due to deliver 
'af Trucks (in which the U.S. the vesspl.in 1977. after the IHC 
y manufacturer International Board .had staled that employ- 
v ester holds a 33 per cent ment would be in jeopardy if 
.e, the Dutch State-owned- the decision on the financing 


BY DAY1D CURRY BRUSSELS, March 22. 

CONTRACTS FOR the first three that the upswing itself could 
tranches of the European Com- only be maintained if “ there is 
munity's $1.3bn. borrowing for more discipline in the Italian 
Italy and Ireland were signed economy than has been evident 
here to-day. They consist of so far.” 

DM500m. for seven years - at 7f The- borrowing is the first by 
per cent, interest issued at 99$ Community as sucb as 
per cent; S300m. for six years at oppose to one of its agencies 
8 i per cent interest issued at 99 , jke investment Bank or the 
per cent.; aDd a S300m. five-year Coa] Stee] community. The 
loan at 1 per cent over London r>,i n Hj se t a S3bn. ceiling on 
inter-bank rate. ... sucb. aid for countries with 

The variable rate Joan is being b^nce of payments problems, 
led by the European B an king Taking into account interest 
Company of London. The other payments the sums for Ireland 
two are being led by the an( j Italy leave the community 
Deutsche Bank which will also wMl gome gyooro. capital avail- 
(handle a subsequent S500m. a jj| e T mdfr Us original autbori- 
private placement of a maturity $ a ti on 

of under four years which will be R . rimct 

arranged next month. Margaret Reid Guest 

Mr Wilhelm Haferkamp. Com- Keen and Nettlefolds borrowing 


mis si oner in charge of financial 
affairs, emphasised that the Com- 
munity, which is guaranteeing 
the loans, had been able to raise 
money at very low interest rates. 


is DMlOOm. (£ ’0.6ra.) through a 
public bond issue. 

The loan, througb an interna- 
tional banking syndicate, beaded 


The 71 per cent, on the D-Mark by the German group Commerar 
loan was 0215 per cent, cheaper bank, will be for seven years. 



Hongkong Bank 
improvement 

HONGKONG and Shanghai . _ 

Banking consolidated net 1975 {floating rate loan was 0.25 . per an d final terms are to be settled 
profit was $HK333.19m. [cent, belter than the market had on April 2. 

($HKS00.95m.). Reuter reports, i originally thought possible. The resi of ^ managing 



— 4Iigher Borel dividend expected 

• . ' PARIS. March 22. 

IQDES BOREL Interaatipnal Borel said the group-’s main these two countries and Belgium, 
ild' pay a total ^dividend- 6 f^ ^^busxness in the future will con- against 17 per cent. last year. 


-12.45 . t Ers. 8 ) ue 1976, . chair- cerurale in North Europe, repre- 
Jacques Borel told a Press senting 50 per cent, of total 
'ttrence. : - • ' t ‘ ■ turnover by 1980. 

et consolidated pnifits sfionld - Joint ventures with chain 
■to ; Frsv&n. (Frs^0.14ro.). restaurants in Germany and the 
over to:Frs.l.' 6 bo. (FrsJ.bc. > Netherlands are currently under 

ill.... a. ’P..VTC nc ft f 1 Q.K 


THe consolidated net profit 
figure is after deduction of 
interests of outside share- 
holders in subsidiaries. 

Combined net .profit of the 
parent company and subsi- 
diaries was 5367.55m. 

($333.73m.) . 

Group balance sheet at end- j the Deutsche Bank said that the 
1975 totalled $57^biu, com- | dollar' and Deutschemark offer- 
pared with $49.4bn. a year | ings at fixed interest had been 
^nr it.r. ] equally over-su been bed although 

the Deutschemark issue had 

— 1 — : (originally been more popular. 

He added that he expected to 
i see an important volume . of 
; Arab funds participating in the 
private placement. 

Defending the imposition of 
conditions on Italy geared essen- 
tially to clipping tbe treasury 
.deficit Mr. Haferkamp said it 
Borel stressed that tbe group was essential to reduce liquidity 


Mr ‘ -« St H I iil 1 ptnp iM* th'p^Fiiprv group arranging tne loan win 
managing director of ^the Euro- consist of -\Vest-Deutscbe Lands- 

. P if a . n ^ f?,r bank-Girozentrale. Deutsche 

that he w w * s Bank. Morgan Grenfell. N. M. 
- hCr JSSS b „/Th« Rothschild and Sons. Swiss Bank 

in S c °^ ^_ e Corporation (Overseas) and S. G. 

same rate ot interest, while Jr •warhiir-j 
Wilfried Guth of the Board of " ar -' 


Rescue plan 
for Ryutsu 
shipping 

TOKYO. March 22. 
RYUTSU SHIPPING, a 40 per 
cent, owned associate of Maru- 
beni Corporation, said that 
three leading Japanese trading 
companies are discussing a 
plan to save it from financial 
trouble. The three companies 
are Marubeni. Mitsubishi Cor- 
poration and Toyo Menka 
Kaisha. 

Reuter 

Woodside Bnrmab 
operating loss - 

THE AUDITED consolidated 
operating loss of Woodsfde- 
Burmah Oil was SA4^5m. 
(profit 5A246,000> for the 

calendar- year 1975 on gross 
income of SA2-57m. (SA2.36m.), 
Renter reports From Mel- 
bourne. 

The result is after tax of 
SA293.000 ($.4304,000) and a 
SA4.71m. (nil) w*ritc-off of 

exploration costs on abandoned 
areas. 

The dividend is nil (same). 

GM stands pat 
on Isuzu stake 

GENERAL MOTORS has no 
plans to Increase Us 3 L 2 per 
cent, stake in the loss-making 
Japanese car coripaoy Isuzu 
Motors, Reuter reports from 
Tokyo. But GM assured it of 
Its active support, an Isuzu 
spokesman said. 

Luxembourg deal 
for Credit Suisse 

ON MARCH 31 Swiss Credit 
Bank is to acqnire the entire 
capital of Hercur-Bank, of" 
Luxembourg, which will be 
renamed Credit Suisse 
(Luxembourg), John Wicks 
writes from Zurich. Swiss 
Credit Bank already had a 
stake in Mercur-Bank, together 
with Barclays Bank Inter- 
national (London), Landesbank 
Schleswig-Holstein Girozentrale 
(Kiel), Landesbank Rkeinland- 
Pfalz Girozentrale (Mainz). 
National Bank of Detroit and 
Nordbank AG (Frankfurt). 
The Zurich Bank states that ft 
had for some time been intend- 
ing to set np a Luxembourg 
subsidiary. 

Norton Simon 
buys Orlan 

NORTON SIMON announces 
that it has purchased Labora- 
tories Orian SA, a French 
cosmetics company, - from 
Morton Norwich Products or 
the U.S. for an undisclosed 
sum, Reuter reports from Paris. 

Norton Simon said that it 
plans to regroup Orlan with Its 
cosmeties subsidiary Max 
Factor. 

From Chicago, Morlon- 
Norwich said that the sale 
of its cosmetic business to 
Norton Simon for S21m. in 
cash will also result In a one- 
lime charge to earnings of 
approximately S34m_ or $2.71 
a share. 


Generous Klippan 
offer by SSSF 


BY WILLIAM DULLFORCE 

I SSSF, the South Swedish forest 
[ owners* producer co-operative, 
has made a Kr.iSOm. (£2L2m.) 
; offer for the regaining stock in 
' Klippan Paper Mill company; 
I SSSF already holds nearly 25 per 
cent, of Klippan. The offer of 

lKr.350 a share is 30 per cent. 
- above tbe Stockholm Stock 
; Exchange quotation on Friday 
; and has been accepted by a 
group of investment companies, 
linked to Skandinaviska Enskiida 
bank, which together hold just 
over 50 per cent of the shares. 

Klippan, which reported earn- 
ings of Kr.21m. (£2.4m.) on a 
turnover of Kr.540m. (£63.4m.) 
for the 1974-75 financial year, has 
five paper mills producing fine, 

tissue and speciality papers. Us 
, purchase will extend the paper- 
; making operations of SSSF. which 
is owned by some 42.000 fores! 
owners and is Europe’s largest 
producer of market pulp with 
1974 sales of ciose on Kr2bn. 

(£235m.). 

The SSSF management has 
long felt that its concentration 
of pulp leaves the concern too 
vulnerable to business fluctua- 
tions and it has been seeking to 
expand into companies which 
could process the polp. Another 
motive is tbe halt imposed by 
the Swedish government last 


STOCKHOLM, March *3- 

year on new investment in wood- 
processing, until a balance can 
be worked out between forestry 
industry consumption and annual 

timber ’growth. 

The bid for Klippan, whose 
shares SSSF has been buying for 

some time, came as no surprise 
but it is (bought that tbe timing 
and generosity of the price were 
intended to anticipate a potential 
rival offer. SSSF, which has a 
heavy investment programme of 
its own. will now he responsible 
for capital expenditure estimated 
to average some Kr^O-fiOm. a 
year over a five-year period on 
new paper-making machinery for 
Klippan. 

• Statsfoerelag, the stale hold- 
ing company, has reached agree- 
ment in principle with Granges 
to take over (he private steel, 
engineering and shipping con- 
cern's remaining 4 per cent, 
stake in LKAB, the state- 
controlled iron mining company. 
Siatsfocretac is expected io pay 
about Kr.lOOm. flll-Sm.) for the 
shares which have a nominal 
value Df approximately Kr.60m., 
according to the Swedish news 
agency. LKAB was a 50/50 part- 
nership between the state and 
Granges until the middle of the 
’50s, when the, slate bought 46 
per cent, of the Granges' bold- 
ing. 


Boliden profits tumble 


BY WILLIAM DULLFORCE 

THE EFFECT of the current 
economic recession on raw 
materia) producers is strikingly 
illustrated by the problems affect- 
ing Boliden. the Swedish metals 
and chemicals concern, which 
saw its profits tumble from the 
highest recorded in 1974 to the 
lowest ever in 1975. The pre- 
liminary figures for last year give 
a pre-tax loss of Kr.32.5m. 
(£3.82m.) against earnings of 
Kr.366m. In tbe previous year. 
Turnover fell less precipitately 
from Kr.2.5hn. to Kr.2-37bn. 
(£27Sm.l. 

Eacb Boliden interim report 
last year lowered tbe earnings 
forecast. as metal prices 
plummeted and tbe business 
upswing in the U.S failed to 
appear on tbe concern’s main 
markets. Net earnings hit a new 
peak in 1974 at Kr.4S per share. 
The management’s prediction for 
1975 dropped successively From 
Kr.14 per share in the spring to 
Kr.4 at the half-way stage and 
Kr.2 after • nine months, while 
the actual result turned out to 
be a loss of Kr .6 per share. The 
Board nevertheless proposes to 
pay a dividend of Kr.lJ per share 
compared with Rr.IO plus a Kr.l 
bonus for 1974. 

The collapse in the metals 
market -was particularly unfor- 
tunate for Boliden. which needs 
to maintain earnings to help 
finance a five-year Kr.l.obn. 
investment programme, started 
In 1974. Investments last year 
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amounted to Kr.327m. (£38.5 in.) 
and the concern's long-term 
borrowing rose hy nearly 
Kr.300m. (£35.3m.). Net interest 
charges were up from Kr.lTni. to 
Kr.43m. (£5m.) last year. Liquid 
assets at the end of the year 
amounted to Kr.21I.3m. 
(I24.9iii.). 

In a recent interview man- 
aging director Ake Palm, 
acknowledging that the concern 
was going through an awkward 
period, pointed out that wage 
costs alone would rise in 1975 
and 1976 by some Kr200m., 
equivalent to a normal year’s 
profits. He was. however, not too 
pessimistic about the future, 
arguing that the concern's cur- 
rent heavy capital expenditure 
would place it in a fine starting 
position far the next upturn. 

For 1976 the management 
expresses uncertainly about the 
pace of the business upswing 
and about the effect on prices of 
1 ‘ : current high stock levels and 
low capacity utilisation, but it 
expects to reach aD operating 
profit after depreciation of 
Kr.lOOm.. corresponding to net 
earnings per share of Kr.5. A 
considerable earnings impove- 
ment is anticipated in 1977. 

The 1976 forecast is based on 
average prices of £750 a ton for 
copper. EJ15 a ton for lead. $795 
a ton for zinc and 240p a troy 
ounce for silver and assumes 
average exchange rates of 
Kr.8.40 to the pound and Kr.4.50 
to the dollar. 


will be completely self-financing 
by 1979 at the latest and there 
is no question of raising addi- 
tional capital througb rights 


caaB. .-flow to... Frs.76.7in. study, and 36 per cent, of 1976 issues. 
i.42m. >, be ^ added. - • sales outside France will be iu Reuter 


He admitted that these enndi 
lions plus the Italian govern 
ment's own measures could make 
it difficult to sustain tbe 
economic upswing which had 
begun to appear in Italy since 
tbe turn of the year. He claimed 


Major Australian cement producers facing 
capital investment dilemma 


Y JAMES FORTH 


AUSTRALIAN Cement 
,/rtxy - currently a 

-*-^una, . First of all the. who 
7 r producers are faced with 
ions on whether ;to invest 
ajor expansion programme? 
ead off a looming: supply 
. age. But the problem' is 
if both decide to izhpltuent 
asion * plans they cnuld 
je a chronic - over-supply 
don that could last several 
and if either decides not 
epand. It . runy the - risk of 


surrendering market position to 
its competitor. . 

The problem area is in New 
South Wales.- Australia’s n'.ajur 
market: the Eastern states, NSrt 
and. Victoria dominate Austra- 
lia's cement requirements. The 
major producers are Blue ihrele 
Southern Cement with about 53 
-per cent, of the^NSW and \ ic* 
toriao markets find Australian 
and Kandos Cement with 35 per 
cent. - 

Both companies are contem- 
plating- spending about SA«0m- 
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nr a total of SA140m.. on largo 
new cement plans in NSW to 
head off an impending supply 
shortage. 

BCSC was formed in 1974 from 
a merger of the interests ->f the 
Associated Portland Cement 
Manufacturers *»f U.K.. and 
Broken Hill Proprietary' Go. 

BHP did bid for control of 
A ‘ and K but was thwarted 
by .CSR Ltd. and Pioneer Con- 
' crete, which first bought control 
in. the stock market and then 
since acquired A and K com- 
. pletely. It turned out that when 
fBHP made its offer that APCM 
Land A and K bad been consider- 
ing building a jointly owned 
750,000 tonnes a year cement 
plant, and bad formed a com- 
pany for the purpose known as 
Eastralian Cement. • The cost at 
that stage was estimated at only 
9A35m. But the joint plant fell 
through after the BCSC merger. 
By. late 1974 when the cement 
companies were seeking prire 
increases from the Prii-ei Justi- 
fication Tribunal, the possibility 
of a joint plant was again under 
consideration. 

By this time the companies 
were looking at a 1.5m. tonnes 
a' year plant to cost upwards 
of SA120m. ’ This idea- has now 
been, scrapped and the cement 
companies are once’ again look- 
ing at unilateral expansion. 

BCSC is planning a 8 A 70m. 
plant to produce 750.000 tonnes 
of cemem a year and is also 
working on an alternative pro- 
posal for a 550.000 tonnes a year 
plant. A and K is working on 
a 550.000 to 600.000 tonnes a year 
plant to cost about SA50m.- 
SA60m. With new terminal costs 
A and K’s expansion would also 
total about SA70m. 

BCSC is looking at a cash .issue 
and a .debenture Issue for about 
SA30m.. plus cash Sow. to finance 

its expansion. A and K would 


SYDNEY. March 22. 

probably finance its expansion 
about 30 to 35 per cent, in 
borrowings. 30 per cenL in 
capital injections and the 
remainder from cash flow. 

Tbe cement situation is 
becoming pressing in NSW The 
state now cannot match demand 
completely and supplies are 
being brought in from other 
states. But there is little surplus 
cement, except la South 
Australia, and that is largely 
earmarked for Queensland, 
where shortages also exist. 

The current size of the NSW 
market is about 1.7m. tonnes 
year. - In recent years it has 
been growing at an annual rate 
of between 5 and 6 per cent., 
although there was virtually no 
growth in 1975. If both com- 
panies press ahead they could 
insial Tine capacity of 1 . 1 m. to 
1.35m. tonnes a year. Obviously 
this could create a chronic over- 
supply situation. Similar situa- 
tions have arisen in other 
capital-intensive industries with 
a predictable market for the 
product, such as fertilisers, 
paper and bauxite-alumina. But 
in these cases export markets 
could absorb the over-supply 
until demand caught up. There 
is, however, little prospect of 
exporting cement. 

Both companies could close- 
down old apd inefficient opera 
lions to ameliorate the situation. 
BCSC has four plants already 
operating in NSW and. it is 
suggested, could shut two and 
reduce production by _ about 
450.000 tonnes a year. A 'and K 
operates only one plant la NSW 
—a 32Q.OOO-tonnes-a-year operat- 
ing at Kandos, but it could also 
close older parts of the plant 

Even so if both companies 
press ahead with their plans ir 
seems certain the NSW market 
will be over-supplied. 


This announcement appears as a matter of record only. 



. The Kingdom of Thailand 

U.S. $100,000,000 

Five Year Term Loan 

Provided by 

Manufacturers Hanover Trust Company 

Bank of America National Trust & Savings Association Bank of Montreal Singapore Bm»ck 
Crocker National Bank Union Bank of Switzerland London Branch 
The Hongkong and Shanghai Banking Corporation 
Standard Chartered Bank Limited 
Bangkok Bank Limited Thai Farmers Bank Limited London Branch 
Bankers Trust Company The Bank of Tokyo Trust Company 
Chase Asia Ltd. ' Chemical Bank Citibank. N.A. 

Commerzbank Aktiengesellschaft Compagnie Financiere de la Deutsche Bank AG 
Dresdner (South. East Asia) Limited — Dresdner Bank Group The Mitsui Bank of California 
■ Banque Fran?aise du Commerce Exterieur 

Arranged bv 

Manufacturers Hanover Limi ted 

March, 1976 
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Early gains cut back: index up 2.44 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. March 22. 


EARL\ GAINS were cut back on $271 afier reporting his her earn- day. Cubcpa sained Fr/li! :o Frs.l.MS. 

Wall Street 10-day. although inss. The Industrial Share Index I dm Electric!: I > jnd l tddies were 

of the recent economic Cone Mills moved up S2i to 0.49 to 190.98. Golds dipped 2.WI rurrouly mixed. 

5542. A. E. Staley Si} to S554, to 312.04. Western Oils shed 1.2li AMSTERDAM — Nii7.-ov.iv 

Phillips Petroleum SI to Sol! and to 209.84 and Utilities eased 0.14 mixed- 

Halliburton S2J to $149j. to 136.12. but Banks moved up Bank.-. ?nd In.-urances were r.sr- 


most oi the recent economic 
news has been bullish. 

Aricr .rising 3 19 to 9S3.04 by 
mid-day. the Dow Jones Industrial 
Average partially reacted to 
9S2.29. for a net sain or 2.44. The 
NYSE All Common Index added 
.”> cents at S.t. 1.81. while decline;? 
led advances hy 72B to 093. Trad- 
insr volume expanded l.32m. 
shares to JJUlm. 


to 


Veteo Offshore, picked up $lg 
to S22-. . 

MCA jumped S2| to $721 on 
plans to expand il s operations 
into Fast-Food. Cable Television 


hardened 0.50 to 90.11. 

Dome Petroleum lost S-. 1u 
3311 and Pan OceSn came hack 
3! to 514!. 

Hudson Bay MloJug and Smell- 


The news background included and Paper Back Book Publishing lag rose $; to 521. 


last Friday's Labour Department ventures 

• But Sherd in- Williams 


MOST ACTIVE STOCKS 


fell ttj 

to $3f»l on a loss for the first half 


PARIS— French shares mostly 
eased in relatively calm trading. 
Holdings. Foods. Buddings. 


Bonds steadied. 

VIENNA— -Breweries were mixed, 
other sectors virtually unchanged. 

UON'G KONG— Generally lower 
jij weak trad Me. 

U'heelock “ A " dropped 921 


Gull Sr. i;t 

Spirit- <t D 
C-ni Son '.v.Kr 
Anaconda 
Tixaro . ... 
Airier. T-I. T-l. 

Sony 

(ViAvtal Kui.-s Gib 
'?i!KOrp. 

Wi'fliruih.iiiso El>'r. 
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report of the smallest monthly 

rise in more than four years in 
ihc U.S. Consumer Price Index 
in ‘February, a surge in new 
orders Tor Durable Goods, and a 
ihlrd straight riuiirterly rise in 
Corporate profits in the 1973 
fourth period. 

Dr. Arthur Burns. Federal 
Reserve Board chairman, mean- 
lime. said the- Board would con- 
tinue its moderate monetary- 
policy to encourage continued 
economic growth while keeping 
inflation under control. 

Stone Container rose 31 to $23? 
on a 30 per cent sVick dividend. 


and monetary measures, sharply 
higher Commercial Bank Prime 
Kates and uncertainty .surround 
mg the ruling Christian Democrat 
Party's current poiiuca! Congress 

, Sola VLscou fell 1 34 nn iu 

Mercantile Stores unproved SI 1 151 to 238.44, Papers firmed U.'J'J mv.iy mixed, v.hi.e Tran; porta- rect , r .i v april .,« (W i 

$63 on higher earnings. to 130.3S - and Base Metals Huns gained gruund. Holland- p^nVc *" J loss ‘ 

America Line Iluldiog ro<e 
Fls.n.iiti. KLM Fls.0.5d. KN'SM 
Group Flvl. Van Onimeren Fls.3 
and Shipping Union Fiil.iO, 

Dmch JmJu-JripJs were mixed. 

SWITZER LAN D — Market s were 

irregular in narrow trading. Tile cents to SHK" 35 on its large eut- 
rvjecied Referendum proposalr an back in its interim dividend. 

„... worker .oarticipation in manaae- Hehg Kong Bank were tip 10 

profit in the year Mechanicals. Stores and .Motors awni was largely discounted and cents to SHKSLSfl. 

were maiuly lower, while Elec- “e”?. 1 . , U 5 ncc ' TOKYO — Slightly higher, 

cricals. Oils and Rubbers were . ^ u : i«^ M ; n ? rTow y m:s S d although many investors were 

steady to higher. • ******* reserved because of a lack of 

Foreign Issues were better- were very fresh - factors. Volume iSOra. 

traded than French stocks, with «•«&' timid* ejc ^ ,n{ ’ Industrials (lSOm.) shares. 

"rreuivv . Some Housing issues improved 

rfnmo iI A 'VnH i on sooa on the Government investment 

i—J% B£ ~ jap?* “»«•« 

"35LS2K1, UP DM8.*. “ p V4 10 " 3nd 

KHD DM3. Siemens D?.14 and 


Steels were nar* 


year against 
ago period. 

International Minerals and 
Chemical lost SI l to $37; follow- 
ing its lower earnings forecast. 

PitlMoo dropped s? to 5331. 
also on predicted reduced earn- JL‘1' 

mgs. 

’ Motors and 
rawly mixed. 

Ethyl fell 52} to S4lJ. follow- 
ing the Order to remove most 
lead from gasoline as a health 
hazard. 

Compugraphic dropped $2 to 
*30 on. adverse Press comment. 

The American SE Market Value 
Index shed 0 05 to 103.32. while slow trading, 
declines led advances by 391 to Steels gave ground. 
294. ' 

Presley rose $1} to SlfiJ. But 
Pan Ocean Oil reacted Si to $141. 


best movement-; seen in 
Germans, notably BASF. Bayer, 
and Siemens. 

Americans were led upwards by 
GM and ITT. while Philips did 
well in Dutch stocks. 

Gold .Mines were generally Dcgussa DM9. 
weaker, but Coppers were slightly 
up. 

BRUSSELS— Mostly lower in 


rose 


Cnckcritl 
declined Frs.30 to Frsi»48. Non- 
Ferrous Metals also ended lower, 
with Union Miniere off Frs.6 lo 


Arsons Housing Constructton- 
reimed issues. Hasegawa Komuten 
pur on Y2S to 396 ar.d Sekisul 
Prefab Yfrt) to 1.450. 

In Pharmaceuticals. Chugai 
were down V13 to .101. 

Motor Parts moved up Shin 
V2S at 623 and 


OTHER MARKETS 


Canada irregular 


Motors and Chemicals also 
firmed Bayer added D.MUJ0 on 
some recovery from its sharply 
lower 1973 earnings. Hoecbsi 
put nn DM2.70. • t 

Bond Market quiet and feature- K eVvra“ added 

rnPFv h a r e v n- Taihejo Kogyo V19 at 349. 

- . >0 PEN HAG EN — Generally T««hln nrtv 

Frs.1.350 and Asturienne Frs^O lo Higher m moderate dealings. 

Frs.1.505. OSLO — Bankings were bareiy 

Chemicals were 
UCf* down Frs.100 . 

but Sotvay rose FnUSO to Frs.2.650. irregular. t 4 cq 

Oils eased, except for Petrofina MILAN — Easier in quieter 


Matsushita Tsusbin advanced 
Y50 to 1.140 and Kyusbo Matsu- 


WW — DrtiiiviiigA were oareiy chj* a yio .. g-u 
mixed, with steady Insurances and Shippings Komatiu were lifted YI2 to 350 
(O FrsJ.q.O *5« quiet while Industrials were and Telkoku Tsushin Kogyo V37 


Canadian stock markets were which were up Frs.UO to FrsJi.620. trading, with sentiment depressed 5: j4o. 


Kyoto Ceramic rose V290 to 


Gamble-Bkngmo also rose SI to irregular in light trading yes ter- In steady lo higher Holdings, by the recent Government fiscal 
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131- 
42 Ir 
43V 
5 

30i, 

40U 

J 1 ** 

89 >, 
40 
b7is 
23 >a 
284, 
101 * 
19.', 
26 U 
33>c 


14/ f 
13 u 
42i, 
45m 
5 

30U 
39 V 
441* 
88- „ 
59i-_. 
57. f 
23»i 
28>a 
10 >, 
201 , 
26V 
35M 


IP.U.i 

! I. .irt M>d..r ; 

I t ..leliunl -.lick ... 



Kra iikliu Mint.... 

I Knn-|*..rtAhiienU 

I Knieliain 

I'.i.^iih I inliint no-. 


25 '* 
551, 
16*4 

55ae 

33» 

271, 

24i 2 

8i- 


251- 
S5'2 
16m 
35U 
53 V 
26 
24 is 
Bvj 


l.iii'.y McXeiii... 
l.if!“ettAMyer*B. 

I .illy <K1 ii 

l.iltnn In.lusl 

Uarktiewl Am-niii 
(MM 9'lar I 
Lr.uj. Island Iar. 
Umiiiana La a<1... 

Ijilnuni 

Uiekv Slum 

L'kcs Younj£»iVni 

Mao Ml llau • 

llmi fi. H -• 

Mils Ilamaer 

Map* 

Maiaihnn (hi.,.. 

llanse 

Mamie Midlaort. 
Marsliall Kiel, I... 


8 

32V 
5lia 
14: 5 
9M 
I7J, 
16/ z 
243a 
38 u 
15i a 
211 * 
61, 
37 
3738 
58 
483g 
313* 
111, 
23*2 


8 

323a 

515a 

141* 

10i* 

ITS, 

17 

233, 

383, 

151, 

Zlia 

61, 

36ji) 

37i e 

38.1* 

| 7 -s 

317* 

111* 

k25. 


Ua.» Ueirt.sit^c* 

UtR : 

M.-Llcnuou 

Al.-tlxiinellll.iuc. 

Vlrl.raa Hall 

M riirk ' 

Alernll Lynch... ! 

VO’ .11 

Minu.Uiun.t Alia 

U»l>il nil 

U.iiisaiil.. 

Ui»pin ■>. IV,.., 

AiuTMufa 

Mut|jliV nil 

VaI.iw-i. 

Nalcv-nimkal... 
Aaliuual l an .... 


481, 

721- 

431* 

17i = 

133, 

71„ 

503, 

1413 

62 

545® 

91 

59 

463? 

18V 

37 

33V 

14 


48"-, 

701* 

43 >, 

171- 

.14 

70Sa 

31 « s 

14lg 

6H 2 

S5ig 

901a 

S8ig 

46 >* 

I8l 

37 

34is 

14 


Brj.Pei. A III:.... 
If <*•'!. w »»" 1 • In ««.. 
til ini-aiek 
Pin.-* in- Ki-m? .... 

Kllrtrt 

Kiilnin Waii-ii.... 
tiiuiin-icn >iim 
tin. |.H Hill- 

(.■Ill Lmiinnlei.. 

I aili|<)>el( Niti|>.. 

laim.liAii PaL-ilu- 
I'aiial Kanrt.il|>li. 

I auUllliin. 

L'ajTiur A iiciirial 
Cartel Hawley. 

(. Bien"U* r 1’ia.A- 
iBS 

Ldmie-cCni |d, . 

Leniml X if. ft'. . . 


II 

411- 
151- 
26', 
14 if. 
/»;• 
36 >4 
105-4 
5'- 
33 1 k 
16^. 
10ij 

71 
16 
23 : 8 

84 

55‘a 
*9 Vi 
14^3 


11', 
31.., 
15=n 
26(* 
13 '-4 
7., 
37M 
106V 
5V 
35 

16 4 

Hi, 

69 1 j 

16U 

23 /a 

83-k 

S3 

501, 

15l t 


Ir.A.K 

(■anilcil 

(■i'll, .liner. Ini .. 

«■ Al'X 

'icn. value 

1 1— II. Iivnainlcn.. 
lien. Klr*-I rii- 

■ iL'iiernl K.--I* 

■ ■rutTnl Mills.. .. 
'■Mieral Alolurs... 
In*. Pill.. J 1,1.. 

'icn. '•i-nal 

(■•mi. lei. Elect... ; 

■>eu. 'Hie 



licrgia Pacific... 
in-ll\ mi 


151- 
39 1- 
1UV 
30(.' 
12 
49 »4 
52 
29>h 
29V 
68'! 
J65* 

42.b 
<:6 
20 1 e 
73, 

54 

161M 


16 

391.. . 
10V 
31 
12*; 
491* 
51-, 
29 M 
29 
t8i* 

16-a 

43 U 

25., 

20i, 

8 

54 

158*4 


feriain leint 

1 ek-.na .Ain-iait .. 
CnAReMiUilaLlaii 
Lhcinim Bw M" 
ChcsetHBii 1‘uoil. 
t I.M-k- .Soronr..' 
Cinv-apv Bifn-J... 
(Iirycier 

Cinerama 

t-iiK* Aiilatioli.. 

C iliLvrp 

fiths- SVrs icc 

( il v luimiiuj ... 

L'wi I'nla.. 

I'lilsiie Paiui.e- 
C'vlluie Alkinan.., 


21 Is 
25 ii 
29.; 
aS'-E 
591- 
37l.i 
661; 
1S.» 
2 

30!* 
34 l s 
43M 

10 1, 
86 
27 V 
141; 


21V 

25M 

29 U 
36 
60-, 
a6i« 
66 
IB 5fi 

2 

30 
341; 
431, 
IQU 
S5; 3 
27 i fl 
141- 


■ •illcirt.' ' 

*il>4ial Marine.... 

Ii>*,lnv‘li U. b’ 

il.«»lveai Tire.. 

■ ■iiiilil 

iin>v W. It 

(■ran. I I I1UII1 

'<(. Arlan I’wTrt 
'.in. .V..11 li ln>n.. 

(ire* In iiifi.1 

j '.iiillcr 

j 1 ■ 111 in mail 

1 1 ,1111 A Umtcm.. 

j (jiili on 

f Halli1itnti.il.. 

Hanna Mining,.-. 

llama l.orvu 

Hein/ H. A • 

Hellei ,1 V.K.i ■ 

llnil'lt-iii I 


32V 
8J, 
26** 
22 
29*4 
30 
14 S4 
121 * 
16:* 
16-r 
Z iH 

16V 

241- 

23 

1491* 

541- 

47 

47V 

2SV 

53 


321* 
3*4 
25i* 
21, t 
291; 


[ Nal. I hill Her*. .. 
All. -fen ice lo«1. 
Xaii-.nal Steel... 

Xaltiuia- 

>V1! • 

Aepinae Inrl 

New hn-land Kl.' 

Ac* Kn^lanrt t>l 
Niaicaia Hnliawk 
> taenia Sliaie... 

: V-l- I llrtlislrlea... 

A..it.iiU ll'nltrn 
| North Nil.liV.. 

| .\llin -laic* Pm 1. 
Ailinnl Airlniek 
\itiwc4l Bancorp 
\..rt«dl Si Kill II... . . 
1 (ecirtnilai Prinil- 
i/giliy Mid her.. 

Ohio (hIImiii^ 

niiu 

Utia tie rat or 


24v 
133R 
477, 
25 j* 
27:* 
16V 
20'* 
281* 
13 1* 

12 s, 

17 
79 U 
42 V 
26*2 
28'-* 
47 
aiv 
1 5 * a 
23 ij 

1713 

92 -8 
39 


24J. 
137* 
47 <s 
26 
26V 

171; 

201 * 

tr 

12 

16:* 

I Si « 

k6!» 
28 S* 
46i, 

2l 

151; 

2312 

17H 

43 

i87 g 


| keartuiR. 

ficpublic .Steal... 

Her Ion 

Key n. ilrts MclaU. 
Kcy-nirtrt. II. J. ., 
Ibi-Ii'-UIA M errell. 
Kia-kwcil idler.,. 

Kolini A Uaa* 

lioral hue vn 

Kiika Tog- 

Safeway Sr.. res... . 
.--*(..!<» II inemh.. 

: Si. Kegia Paper... 

I Santa Fe In.l* 

Saul Invest 

Saenn lu.l- 

| Sciiiii? Hrniaa..- 

< sclilumUereer 

; SlJ \1 

: S.-.H1 Paper 

j Si-i.elli Mig 

wiKl.l'r Hu.. Van 
Se- VMUaintt'... 

Sea^yani 

Scarie 'I1.D.1 

sear, Imel-nci 

sKUC'n 

shell Oil : 

Suell fianmoon.. 

pigaai 

Sien-ofe Cvrp i 

snnplicily P*i_. • 

Sm-ei ..’ , 

■H»lili»n • 

>nilb.|«wn ...... : 

southern lal. b.r 

-nmii l.rrh C»>. 

srlin. Ail. fie- 

s., 11 hem Pact I1<- i 
i SoilUlerultailnai, 

! ><jlnlaiiii 

[Sperry Hntvti • 

•'perry Uanrt 

itandanl Uran.l*. 
''Pl.CMiCaliii.irnia- 
Sw. Oil lnrtiawt. 
at.L nil Ohio .... 
SUuB C'bi'Ki ical.. 
Sierlm*. Unic... 

SticicSalier 

Sun mi 

suml-iianil ■ 

svnle* ... 

! Iail.lv 

lavunk-oi,* 

I’ektrenix 

r-leflyna 

feiei 

lennevu.... 
fpsnni Peimfenni. 



rexa'guli 

Te-a» lo,im 

ra*a- Mu 1 iia< 

lexai- Oiuriea. 


1<( 
J5i* 
73kg 
iBV 
631- 
2 i* 
28<a 
621; 
453* 
la 
451- 

42 

43 U 
37 : E 

20 

75*, 

16>i 

23i, 

171- 

61k 

191, 

29 

15 

74V 

24V 

5H* 

30V 

165* 

37 

19V 

17V 
3ii 
11 
19 V 

Ida, 
49 b 
a5i* 
57:* 
227, 

is: 

if 5 * 

45 

b9* fc 

991; 

18i B 

45V 

291* 

29 

30 i, 
421; ‘ 

6 

69 I; 
491; 

3if 


i<>* 


_ MrrraeaaShlp....,' 
29 V j I >« eiik-Cuniiag ..' 

141- liiMrur lllmoik^.. 
121, j Ptu-illt- *ian 

Pa.. I.iehtinc 

Pic. Pur. A U.... 
PauAlliVl'oi lil All 
Parker Hiamlia.. 

I'viin L'enlial 

Penn Pm A M 

Pcuiiey J.C 

Peunroll 

People*. Drug 

Peuplea t'iaa 

PeyaUM.w | 


16 
16 
21; 
16 A* 
24ig 
22 7, 
146 
56 
46'- 
46V 

52 > 7 


CnlnmJna lia, : 

CnliiDibia Pici.... 
1'i-mi 1 lisi.Aioi A ni 
LAimhn-Tlon Kn«. 
I'nniir'tii billHin.- 
CoimVth Oil Kei 

tKmni.*S«fel(«^.. 
Ert'««n X.Y. 

t'.m-Al F'vvls 

OonM-l .Nat . (<*r . 

1 WoiQiei-.P>Mvei 

A'lintmenial Can. 
Conlin-nUI • ■<(.. 
( .■n(fn*AUI Tele. 
Conlrol Iht* 

I o.per lnrt nr 

topper KMse-....| 


24i? 

6sr. 

11V 
37'* 
281? 
10V 
28 V 
I633 
20V 
26in 
20 is 
2813 
641? 
IS* 
241- 
63!; 
241| 


245* 
65, 
11V 
36k 
28V 
10V 
28 r; 
16v 

20ig 

j6l; 

20's 

ZB.-i 

C4i; 

13', 

231;- 

64 

25 V 


Ilculpir-Pnckanl I04V 

Hull. Iai limn 16'* 

Unnitntakv ■ 

! Honevneil 

I Homer 

] Hmiai-linli I Fin.... 1 

; Hm L.in h. K 

I ft' (rulioynea.....' 

! IL'A Pharuuii- 

LINA 

Ingersnll Kami.... 

Inland Steel 

IumIco I 


43 

49 

13V 

173b 

26 

X6V 

4V 

36*- 

86 

4858 

111 * 


106 

16£g 

43 

49 

12r, 

175, 

27v 

10i, 

4 V 
37 t B 
86 
48i* 
UV 


151* 

541* 

601* 

iiQi? 

17V 
201; 
61* 
301, 
Zi* 
zo 
59 
29 
6 V 
36 
71V 


15V 

541; 

59V 

fcOV 

17v 

20,* 

6V 

30: a 

2V 

20 

58V 

28v 

6V 

45V 

721, 


fB.V 

Inti. Flavors 

I ml. Harrcaier.. 

I nil.. Min A Chem 

Inn. \icLei 

I Inti. Paper 

( intl.Tei Afel 

I II I f ft! 

IllUH llcc-l , 

II Ini. marirmal 




258.85 258.75 


261, 
267a 
37 ss 
33< a 
,2V 
27 A* 
3A, 
31 
101; 
42 1, 


251* 
26V 
39ii| 
44 1, 
721- 
277, 
3i, 
30T* 
L0k* 
42ii 


PerllH Kln«r M ...' 
Prt - 

PlTjer 

Plielpa lXkigr u ...; 
Philadelphia Klee' 

Philip Murri* 

Phil 1 1 pa PeimPm. 
/*i..-ki*i..-l< loser..., 

Pillilxirv 

Pitney Hones,....' 

PitL-tuu 

Ple-aev Ltd ADl/j 


21 Vi 

251*. 

27V 

44V 

16 

52V 

SISa 

211 ; 

37 

15V 

351* 

14U 


28 V 
24V 
371- 
447^ 
15V 
52 V 
SO 5b 
211 ; 
3658 

15 V 

357 h 

141* 


Man <1<1 .' 

IViiomac Wee 

I’Pti IndoMne*.. 
I'mcier Gamble.. 
Pnh. Sej-f. Elect. 

, Pullman 

lb, tea - 

I Pm. .laioi ' 

1 Juikcr Oaia 

Knplil A median.. 

llnvLbton 

j 


39 
12 V 
44*, 
56 
lbV 
36 V 
16v 
481* 
231, 
6*a 
49V 
27v 


39V 

Jgi* 

48 

85* 

lb* 

38* 

151 2 

445, 

t3/a 

6*a 

49'* 

27?a 


rime* Minor. ..,4 

Iiuiken • 

Train: • 

I raiiaanieiica 

Iran- l- mmi 

trauma v Im'iul 

Train. M drift A I,.' 
I’m dm 
Th Cxariuenlal,.; 

i T.k.W 

• SAh CenniryFox 

| LAI, 

: l. AKVU 



L UP 

I I Kiferet- Lift 

I I'nileret- X V 

1 Uum 

) Liki.ii Cm1>i<lc..i. 
Lninii CvDimen.-e ; 
I ni< m ■ in laii .. 

L uluu Pacific.’ .. 
L uHwiKerfta 

l. MUUVal | 

Lnitcl hianiia..,.{ 

L nilni Lurp. 

I.[S. Hanrnrp. 

L». fiyieum ; 

LS. InrtiiHriea....! 

l'4Stiof>„ ! 

La. Sieei 

. L’. Tectunjloglea.. 

! LSM 

j L’icb luP| 

L V ImlUBZrira ... 
Virginia Ktect .....’ 

J H|*lgreen 

] AVarcer-Cuinmn.. 
j Warner. lamltsi 

AVelia-Farga 

W&iern Baamrf' 

AVeneniN’.Amer.j 

M'tnieni 

AA'e*nngb'j i.'ec.. 

W«v*w.„. 

AV ty erhaeuBer... . 

AVbirlpiyil 

White Lons. Ind* 

AA liliaruk Lo. 

WiKcnain Llect.. 

Wool vetch 

M’i-Ij 

Spa., 

«•(»» I 


£3/, 

*S«w 

35 

uai £ 

»5>* 

187, 

63 

201* 

Siv 

a44* 
ll V 
30*8 
251* 
10 A, 
33 V 
20* 
33 
125, 
23 l s 

23 i t 
145* 
101- 
33V 
47 V 

91- 

72 V 
6V 
43 
825, 
2V 
9 V 
8V 
85, 

24 V 
23V 

6* 

Hi* 

oZ '* 
57; e 
29 t s 
631- 

/8i* 
13* 
I5d* 
237g 
331* 
19 V 
21 >, 
12 V 
17 
16 V 
411; 
451? 
305. 
23 
25* 
85* 
24V 
5V 
60* 
12 * 


2 

- 36 
741* 
3a < 4 
tSig 
•-219 

. 27V 
. 64 V 
44 V 
13 

• 48V 
41 

: 44* 
aSV 
3V 
61- 
20* 
741; 
16 V 
23 V 

• 171* 

6* 

, 19* 

. 291, 
14V 
74 V 
•*4* 
51 

iOTj 
I bt- 
. SI 
19* 

; i7* 
31* 
107, 
19* 
I4V 
49V 
6* 
58V 
2a* 
13V 
46* 
36V 
30* 

. 45U 
68 V 
ICO* 

• 18V 

43* 
28* 
L8 
30 V 
41V 
6t« 
59 
50* 
31? 

27 V 
151; 
25 

. 343* 
119 
151? 
18V 
63* 
20 14 
521* 
241, 

. U»» 

30 V 

. 24i fl 
1 101- 
33 1, 
20 V 
331, 
12* 
25V 
23'; 
15 
101; 
33 >8 
47* 
9* 
72 V 
6?. 
42 V 

81 V 
2* 

9 V. 
7Sf. 
8* 
24 1« 
23* 
6* 
30 w 
821, 
67, 
29'- 
54 V 
281, 
131; 
15V 

24 
33 
19* 
21V 
12 
17 
16 
42V 
45 V 
33* 
23 
25-* 

25 V 
23V 

5V 

61 

12* 


37* 
87 1- 


Xcniih 

«. bile S% IMl 

< Pfm i% 130? ! -.95 

j l : .>Trea?.3j'J.I67- : JOO 
l’.S.Tr.^.»*vl«V<.: ,091, 
L NTrffctfjV**? t6!7p 


37V 
87 : : 

>,95 
.100 
189 V 
t8l V 


< L-S'.sV.lay-l.lll' 4.87?, | 4.93=. 




CANADA 


AWeyCleo Prop.. 5.15 j 3.20 


U'irlbt Paper 

AsniifYi Keglc 

Almn.Muiuiamni' 
AUsoma Slmrt. ...' 

j A -beebo- 

Bank Xtontrm'... 
Mauk Ni.v-a 9cr.nd 
Uart.-llemaiive-.. 
ti<-ll1i*lMilifinc. .. 

Brtvi- 

U»m- Valley lnrt-. 


13V 
4.60 
26a, ; 
25* 
28 

15* . 
39 • 

9* • 
45 < 

10.90 1 
28 


13i 
4.90 
tl 
25* 
28 
15V 
39 V 
8 
45 
0.90 
23V 


BP Canada 

UiAinin 

Bnnn« 

Calgary Pr.uvr... 

Aumibi L'rireul.. 
Aanniln A ■ (V I.ADrf 
' '.AbliiiptiakCom 
j CainrlK lihlu*. . 

1 1. an. PaciiH 

I.au. Pacific Ini.. 
I Can.S«|-*r(iii. . 
j Carlin- 1 '"krrtr., 
Ca—lar Al'C.-li™ .. 


10* 

12 

■.3.00 
28 
11* 
6* 
26* 
23* 
59 
19* 
39 V 
3.40 
7V 


10 

12 

■15.80 

27* 

11* 

603 

261, 

231; 

16* 

19%.i 

39V 

3.45 

7>s 


Lliirllau l»ei.... 



l‘W. Harhur-'... 
C.1,1. Tealile U. 
I'.imunipr (m„ . 
Co-rtam Cicli .. . 
I'fu* UrsKin-if. 
UeniMJii Mine... 
U.iiiu,. Min- . .. 
Lhour Pcdi.iciiin 
t>'niiDU<n tinrts* 

I’f'itilar 

ll'l|«<nr 

Fal.Wye Mrkcl. 


8* 

38w. 

36V 

2.22 

11V 

9* 

5.25 

58 

42* 

31* 

taSV 

25* 

20 

41 


8t* 

387, 
37 
2.35 
11 V 
9 

5.00 

59 

421; 

32* 

325* 

257 8 

20 

40* 


font Mot«r (An.. 

■ ■laallellViiniU.-- 

'"ili Oil L'ana-la.. 
Hawker Snl.t jin 

Hriiiinaej 

Home Oil -A .... 
Hiaiaon Bay Mu; 

H, iri»in Bay 

Hnrtnnuiii liar 

I. A.C „.... 

I nueni ■ 

I <n pel ini Oil ■ 


i» 

8 

31* 
7* 
33* 
50 
21 
iav 
37 ■ 
187s ) 

4.6 >. 

<34* 


l 189 


7V 
31* 
7V 
341 a 
30ic 
20* 
19 
57 V 
19* 
I t*6* 

i 223* 


1 sr 


In«la' 

I nlainl Nal. 1. at.. 

I niei nai 'I NU-kci 
lui'|ii'\ Pi|>eLiiu 
Lafurm'i tin.f.cH |- 
1,4, law Cum, -If. 
Xk-'iiiilTm nine'll. 
Alaaaev Pcr»uu>n- 
M.ilntjrr IVrpnc 

Hikin' (.f'rpn 

Nnnuula Mine,... 
V<n«u Kn-.-rs, .. 
Mhn.fi m- Ike M 
Nllio. Td.--.virt... 

N'lttwilil .t I,*. 

Oaknwi INer’in. 


13* 
6* 
331* ■ 

13 ' 

6* ■ 
4.75 
22* • 
29* 
47 1 

46V 1 
357a . 
UV ; 
0.70 = 
37* • 
10* ; 
1.37 1 


137 a 

9* 

33* 

12* 

6Ic 

4.90 

Kgln 

29* 

471- 

46* 

36 
11* 
0.60 

37 
10V 
L32 


I'a.-niei oi'r-er II.: 
iVcih'-I'eirok.'fii.i 
P«rl rdeuin. 
I’an. Can l*‘ i"ru 

Palino 

Pru|4e» lA?pt. -v. 
PW'-l- lia-. A Irtl,. 
PlHivrl>_-» einpmr 
P-ioer i.'ori viral ‘ii 

l*n..v 

V< iei av «i □ nrec n .. 
KAnger Uil 

Cce*i sbut 1 

It* Ai^npi.. 
tlrtyal Uk.?f Can. 


0.84 

28V 

1.85 

21* 

12V 

3.15 

0.35 

24* 

10* 

17 

1.30 

ISSa 

6* I 

35 

37* 


0.80 

284* 

1.35 

21V 

12 

a.IS 

HX-34 

24 

10* 

16^ 

1.40 

14»a 

7 

34V 

27* 


Uoytf Tfuai 

SeaaniRi- ’ 

Shell (.aanrtn,.... 
ShemtlU.Xliun. 
Sidaio- O. 

Sl,ni«nii 

'(«J( id C«nB\Lt... 

I steep UocL linu.,: 

' b.innlnrpiale Oil--. 

Tnlfciri 

huu. L«iui.|n.. ' 
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JOHANNESBURG — Extremely 
quiei folloAvins general lack of 
intere.-=L 

"Heavyweight " Golds gained 
feu' rents in pi ares. but 
'■ mar^ina! ” and " speculative " 
'.5-sues were a shade easier. Finan- 
cial Minings a* ere litlie tested. 

fn Coppers. Palamio were 10 
cents higher at R 11.40. Platinums 
were at previous levels. 

Industrials were a shade easier. 

AUSTRALIA— Generally dull. 

Pancontinemal jumped 70 cents 
io SAlS.aO oa 2-9.000 shares, in 
anticipation of ihe Government 
finally laying down development 
and export guidelines. 

Queensland -Mines gained 3 
cents to 2 .35, .Mary Kathleen 3 
cents . to SO cents and Peko 12 
cents lo SAo.70. 

Renlsort impro\*ed 15 cents to 
SA4.45. following a sharp rise in 
ibe tin _ metal price in London 
last Friday, and reports chat 
export quoras were being relaxed. 

Oils Avere dull, but Retailers 
and BreAvers were generally firm. 

Banking* and Finance section 
under some pressure in the wake 
of the suspension of six Queens- 
land Building Societies. This 
move also unsettled Reaf Estates 
and Building Industry suppliers. 


Market quiet 



COLD MARKET 


-Got4.£utUiMk|.:. ZT. 2; t‘ l.'| \':zi _ 

Hs premkttn 


! ,i1 


Conditions in the foretjm domestic delivery, 
exchange market remained quiet over 
yesterday, with the L'JS. dollar to 2.81 

gaining ground over tlic stronger cent, domesucjuiy, ana *.w pgr 'tVi^ himn 
currencies, but esisin? against the cent, from 3.18 per cenL Tn~Thter7 - nan. 

Italian lira and the Belgian franc., national dealings. 

Further indications of a slow 



down in the U.S. rate of inflation 
may have helped to strengthen 
Ihe dollar. Its trade weighted 
average depreciation as calcu- 
lated by Morgan Guaranty of 
New York, on noon rates, 
widened slightly to 2.12 per cent, 
from 2.07 per coni. 

Merlin; recorded mixed 
chances, and us a\erape depre- 
ciation as calculated by the Bank 
of England, fell to a record closing 
low of 33.9 per cenu fenrlag 
recorded a small improvement to 
33.7 per cent, at noon and in 
early dealings, over Friday’s dose 
of 33.8 per cent. Acainsl the 
dollar, the pound moved within 
a verv narrow ranee, finishing at 
51,9205-1.92 15. a loss of five points 
on the day. The Belgian franc 
made useful around closing at 
P. Frs.2S.57 1 in terms of the dollar, 
although there appeared to be no 
centra? bank support for the 

currency. The Italian lira con- 

tinned in feel the effects of the. uwsdk «.... 
Government's not\ economic atmou. 
measures. closing at LS47J ?terims ; 
a sain st • the dollar in London, 
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1.18438 
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5.-45820 


ir.S. fhiltar..... • 

compared with the previous close oS^Sw-'^rk 
of LS531- Its depreciation on a K(mk.-a inuw.. i 

Morgan Guaranty basis, narrowed Italian iim : 

lo 52.97 per cent. From 54.44 per t/;" 

penl Di*«6 ftinWer. 

cenl - »wviuh krone 

Gold rose by SJ nn ounce to owiaa imiw- 1 

tinjsh at SI® ;-134 i in * day Of Values are tor coneaclas acrtnif tin 

quiet trading * - - 

closed at 
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Euro-f-'r.'iiLh doiwsit ra:.- nar available 
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p,-r «m.: four wars s;-s’ per mu.: Bvc years $S-$« per cent. 

Tb,- folio- .-:«c Mn.nl rates u>.-r- qOMert rar London dollar uerUBcatea on deposit: 
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Raid .ire <-«rt«ui Undid MM. 
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MATERIALS 


m coffee Upsurge in 

markets for 

cocoa pricesi meta i ends 


iiondon plan 

;i‘ j iCQtOHEO. llah* 22. . ; BY OUR COMMODITIES STAFF 

1 ‘HE SRI IANKAv Government . 

-i COFFEE PRICES climbed to ‘‘bearish.” with- a world surplus! 

record.. levels on Uie London anticipated for the current crop, 1 
the conaflustton. of tea i terrainal ■" market ■ yesterday year. 


nnge_ ^ < _ 

tenants to Loririoh^- 

■ AGovernraeiif spokeejinarr said 
'Siis wias necessary as agency 
- 7 ,?uses, ; .which’ 'have' managed 
... jiapany owned- •" States ..-' since 

Mfey. were : nationalised by the 

:-.-DV?W»menf last -'October. . "will 

* i>ase ^ to . be statutory, trustees 

■om. the end of the -month. 

t r.. The rtovemment doesnot wish 

*'•*# -to be aui'Uflned- : only in 
DlombOf.. to which built tea is 
- lannctled. he said.' adding- that 
aadtm auctions .'would provide 
! 'guide to prices at Colombo 
•irtltnis. -" - - ■ : • 

- The annual target for tea sfaip- 
. jaijs to' London has' been teqto* 
’jgjy set at 22.7m. fcfloS,' against 
in. -iffJS-, and. . In 

K4. Offerings . at > Colombo 
triioiis rose - to 193m^ Wlos. in 
•hi ■ •. 

The Colomho.'comjMittee-.will 
the ^oallty and grading of 
* and shipment! •• ’■ ■ 


despite a. continued absence of Meanwhile, the Ghana Cocoa 
Clear M bullish " . fundamental Marketing Board announced 
laetQTS. The - Way position that purchases of main crop 


By John Edwards, 

Commodities Editor 

THE RECENT upsurge !n 
London metal prices baited 
yesterday, at least temporarily, 
as the steadier lone of sterling 
brought quieter trading condi- 
tions. Only zinc continued to 


Indian storage 
‘problem after 
■ big grain yield 

By Our Own Cof respondent 


reached £911 a tonne at one stage cocoa for the 25th and final week : move abead on the London 


before ending- &L5 abovr of the season were estimated at 
Friday’s dosing level at £907 a 370 tons, bringing the total to i 
tonne. . * ■ 3S3J307 ions against 361.379 last 

I dow ? J vdrt St™,' month high at £192 a ton. This 

.week-end tone in New York. But rpflprtpri th* nrie«? OaiH for 
^tteentr ^anged qu ckly and S u«r?n Fri£y. trade 

by Umcfa-tune substantial gams SourCu<s Conditions were 

hpd^been made to all positions. quiet on lhe Lo Ddon terminal 
Traders attributed the rise to markel> however, with prices 

*“d ^ TCU,8tive bu T A a ? d finishing marginally higher, 
said that these were joined by . ■ 6 

chartist buying which helped to rertificQtAc 
hold the market steady during '-^ er ftUjLaies 
toe . afternoon. Sentiment was • a technical working grouo 
aJsp aided by sharp early rises in has started a two-week series 
New York. , - of meetings at the International 

Gnffee Organisation <IC0) in 
London, reports Reuter. Thej 
meetings — mainly at a technical | 
to level — will concentrate on'estab-i 
by llshlna rules for certificates of i 


World surplus 

: Cocoa prices also swept 
new: highs encouraged 


Metal Exchange following 
Tenewed rumours that a rise 
in the U.S. zfne domestic pro- 
ducer price was imminent. Cash 
Zinc closed £6 higher at £399.5 
a tonne, despite a rise in LME 
warehouse stocks or 4J25 
tonnes increasing total •hold- 
ings to 51,050 tonnes. 

Copper stocks also rose, as 
expected, by 4^25 tonnes to a 
record total or 527,400 tonnes 
emphasising that available 
supplies are still well ahead of 
demand. 

Market sentiment was also 
affected by the failure of other 
UJS. copper producers to 
follow the example of 
Anaconda in raising the domes- 
tic price to fig cents a pound 
Instead the other companies 
have contented themselves 


currency and. technical factors, origin® it was agreed in London ■ with a 3 cen ^ increase to t»6 
The May futures patition closed i n November that all exports i 
at £786.75 a tonne up *8. having under the 1976 International 
exceeded £800 during the day. Coffee Agreement (1CA1 would! 

' The rise was 1 raaiiiiy based on be covered by such certificates. [ 
concern pver' the delivery situa- Delegate sources said the; 
tibn in the expiring March posi- group must set- rules both when j 
tioo and same dealers noted that quotas under the new ICA are 
fundamentals were still looking in force and when they are not. 


' NEW DELHI. March 22.: ; 

Vrrfl PROSPECTS of a bumper., 

. Rabi” - (winterV • harvest of;, 
•heat— expected to exceed the . 
rerious record of tonnes— j 
' ute governments, in India now 
ice a problem in storing, the • 
rain to Be procured. - • ■/}.. 

■ -Tbe problem has been • dis- 
missed by Mr. Jagjivan Ram' tbe 
* fillister -of AgrtcnUnrep with 
hief ministers of wheat growing 
t?tes. It is to be tackled Ton a 
jng-term basin bur States^ have 
een asked to consider -stop-gap 
1 leisures. , 

'Uttmr Pradesh for instance w 
:-bxun(ierlng : requisitioning . the 
- prswling palaces lof v former 
uincely rulers for. grain storage. j 


New bacon contract 
should aid curers 


cents a pound and late yester- 
day Anaconda rescinded its 
increase falling back to the 60 
cent level. 

Selling, believed to b» on 
behalf of the buffer stoek of 
(he Tin Agreement, brought a 
small decline in tin prices by 
the close. But lhe. fall in ware- 
house slocks of 110 tonnes cut- 
ting thje total to 5,830 tonnes 
was rather greater than fore- 
cast last week. 

Lead stocks also fell, hv 
1.025 to 85.325 tonnes, while 
LME silver holdings were 
unchanged at 15.260.000 ounces. 


BY RICHARD MOONEY 


A NEW U.K. bacon pig contract calculated independently by the 
offering prospects of better Meat and Livestock Commission, 
returns for Britain’s eurers was Over the past year the AAPF 
announced yesterday fay FMC. would have given a fairly 
• The main change, in . the uniformly lower return to pro- 
contract, .which was- negotiated ducers than did the APR. But 
by FMC, representing the carers. FMC argue* that in a falling 
and producer representatives, is market the AAPP would be 
Biuceir- mien a switch in the base price. From likely to be higher than the APR. 

hissa State proposes to- utilise! April 18, when the new deal The most recent figures gi'e an „ ...... 

“Sdctuoied" sheds of ^Industrial * comes into-effect contract prices APR of £6.31 a score (JUJD)-i decisj 0 n taken at meetings to 
•states, -and Maharashtra- hasjwill be calculated, on the basis against an AAFE of £6 -5. ! other centres, 

tsked district officials to acquire! of the “average all pigs price” Curers will also benefit from; The ban applies in most other 
iddiiwhaL warehouse space. i(AAPP) instead of the former a rise in the .curing margin — centres, although movement of 
■Report from States*mdicate that | average producer re turds " the amount by which the bacon*: wool f rom stores in Brisbane, 
he Rahi crop will ie^unusnally: (APR). _ market price must exceed aver - 1 Adelaide and Melbourne has 

jig ’and this has tod to -a steep m ‘ ^ 

alLin prices foewheat; rwe, bar- 
ey and pulses: 'The 


Australians ban 
wool exports 

SYDNEY, March 22. 

WOOL storemen and packers at 
most centres throughout Austra- 
lia imposed a ban on the move- 
ment of wool to be delivered for 
export, trade sources said here. 
But in Portland, Victoria, the 
men are* not going along with the 


UNCTAD TALKS 


New bid for copper pact 


BY DAYJP EGU, GENEVA CORRESPONDENT 


MAJOR COPPER producer and 
consumer countries meet here 
to-day for the first serious 
exploratory discussions in some 
20 years with a view to inter-- 
national regulation of the highly 
volatile copper market. 

The meeting, called by the 
UN Conference on Trade and 
Development (Tlnctadt. is ai 
the request of the Inier-Govern- 
mental Council of Copper Ex- 
porting Countries '(Cipec) 
following its Lima meeting last 
November at which it was de- 
cided to promote a ** suitable " 
copper price stabilisation agree- 
ment. 

Invitations have gone out to 
26 countries: 13 on the export- 
ing side; including the seven 
Cipec members, and 13 con- 
sumers including Japan, tbe 
world's biggest net importer, tbe 
U.S. and the -Soviet Union. 

The aim is to determine 
whether there is now sufficient 
support on both sides to initiate 
negotiations for an international 
copper agreement. probably 
along the lues of the Tin Agree- 
ment - Tbe two Sides will 
examine bow price fluctuations 
might be reduced and what 
woold constitute fair prices for 
both producers and consumer*. 

The present copper situation is 
one of record stock levels and 
tremendous oversupply, and 
prices wbicb have fluctuated 
from a high of some £1,400 a 
tonne in 1974 to a low of just 
above £500 a . tonne in February 
last year. 

Low estimate 

The average 1975 price on the 
London Metal Exchange was 
lower in real terms than at any 
time since I960, with the excep- 
tion of 1958, according . to the 
Unetad Secretariat. 

This bas resulted in the 
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closure of several important 
mining projects and. ironically, 
the fear is that this could lead 
to a shortage at some time tn tbe 
future. It takes anything up to 
eight years for a major copper 
mining plant tu come into full 
production. 

Forecasting of consumption is 
difficult. Demand depends on 
toe performance of a very wide 
range of different industries in- 
cluding construction, large 
inaobinery and equipment, tur- 
bines, heat exchangers, rapid 
transit systems, arms expendi- 
ture. the chemical industry. 

jewellery and’ coinage. 

Demand may be as bigb as 
15.7m. ions in the U.S und .:4.9m. 
in the rest of the world by me 
year 2000. On the other hand 
the low estimate provided by lhe 
U.S. Bureau of Mines wo-il,i sot 
demand at 7.6m. tons tor ibe 
U.S. and 16.8m. tons for the rest 
of the world. 

Much in the supply picture 
will depend, however, on tochr>(»- 


iogical advances It Is antici- 
pated that improved benefica- 
tion method? will lead to in- 
creased recovery and help Hfoet 
the persistent decline m ere 
grades and prevent continuing 
substantial losses of copper. 

What this might mean for the 
main producers in unclear. Of 
the Cipec countries, four jr couni 
for two-thirds of total world ex- 
ports. Some 95 per cent, of 
Zambia’s export earnings depend 
on copper, while more th3n half 
of the earnings of Zur'*. Chile 
and Papua \*-w tiuinea are de- 
rived from ibis source. 

This makes copper second in 
the order of v# j,. “or me earn- 
ings nf developing ci jnuies, one 
reason why Une’ad is so keen 
to officiate «n the birth of a now 
international a^teenlent. 

The instability of the copper 
market in recent years can be 
linked to a wide variety of dif- 
ferent factors — strikes, trans- 
port difficulties, political events. 


mine disasters, pre-emption for 
defence industries, and environ- 
mental legislation— on both the 
supply and the demand side. 
■ Cut-backs to production have 
bad little if any impact on the 
overall situation, and efforts to 
sell under firm price contracts 
in international trade have been 
unsuccessful. 

As> Unetad sees it, an inter- 
national stock is an absolute 
condition for stabilisation of 
copper markets unless pro- 
ducers are prepared to revert 
to selling under a co-ordinated 
system of contracts at admin- 
istered prices. And even in this 
case buffer stock stabilisation qf 
the residual market would be 
highly desirable. 

It is calculated that a stock 
potential of up to S 00.000 tans 
or more would he necessary to 
have the needed impact on the 
market. 


Last resort 


Export restrictions and pro- 
duction cutbacks should be seen 
as a policy of last resort, 
although it is felt that an agree- 
ment should include a policy of 
temporary export quotas to 
strengthen buffer stock opera- 
tions where necessary. 

Unetad also favours the adop- 
tion of a multilateral trade com- 
mitment system. It argues that 
lhe large-scale operations in the 
industry, lhe geographical con- 
centration of lradi- flows and lhe 
character of copper ttoage 
should make such commitments 
feasible as regard*, the calcula- 
tion of requirements and output. 

Additionally, an important 
activity under an iniernalional 
copper agreement would be the 
objective and comprehensive 
appraisal of tbe short- and long- 
term outlook for supply and 
demand. 


EEC skim milk plan attacked 


, FMC. claims tbe AAPP will age pig prices paid to producers, already been effectively stopped 
'give “a Iruer average of pro- From April 18. this will be S8p- j for the past two weeks by the 
' ducer returns ” • because . it S-’p a score against a current 1 men refusing to accept with- 


of blanket dismissal 


‘^ilinister^has announced that the ' reflects tbe prices of the vast range of 51p-62p. This move is drawals 
-,'.ovennnenLwilLstep to to make majority of U.K. pigs which are designed in offset the recent - notices. 

'‘.mrchases. at -support- prices so sold on a deadweight basis steep increase in curing costs. The quantity - for export to 
hat the farmer does not -suffer, - whereas the APR depends heavily The only other change is an mated at around 150.000 bales. 

Tie'Sujwort Price for wheat is I do auction market prices. The increase in the bonus paid to Japan currently delayed is esti- 

tMCted to Tie fcT95*^C£6-fiO» a ' AAPP, which includes a propor- producers who do not fall short equal to about one months 

Uinta. - "ition of auction prices, will- be of their contracted deliveries, deliveries. 


CRITICISM of the EEC pro- 
gramme to use 400,000 tons of 
surplus skim milk powder as 
animal feed was levelled at the 
recent session in Rome of the UN 
Food and Agriculture inter-Cov- 
ernmental group on oilseeds, oils 
.and fats. 

i Tbe group slated that the EEC 
.“should ensure that such action 
idoes not work to the detriment 
, of exporting countries and that 
it does not depress the level of 
international trade. Moreover, 
these measures should be dis- 
continued as soon as possible." 

This proposal was one of a 
series of policy measures and 
objectives which the group 


unanimously recommended tu 
countries to increase stability. 

The group also discussed 
whether tbe EEC's olive oil 
policy tended to depress levels 
of consumption in the Com- 
munity and thus imports. 

Palm oil exporting countries 
expressed great concern about 
tbe current debate in the U.S. 
as to whether measures should 
be taken to control future levels 
of palm oil imports. At present, 
all palm oil is imported into the 
U.S. duty free and imports have 
been increasina very rapidly. 

Reuter repots from Washing- 
ton, that Mr. Don Paarlberg. a 
U.S. Agriculture Department eco- 


nomist. bas urged the U.S. soya- 
bean industry not to become 
“ restriction 1st." 

In a speech prepared for deli- 
ver)’ to the Iowa Soyabean 
Association meeting, he said the 
current situation facing the in- 
dustry could obscure essentially 
good prospects for U S. soya- 
beans in coming years. 

Mr. Paarllicrg noted that 
among current problems con- 
fronting soyabean producers 
were strong competition from 
Brazil, accelerating imports of 
duty-free palm oil and proposed 
EEC restrictions on soyabean 
meal imports because of surplus 
skimmed milk powder. . 


Peru anchovy 
outlook good 

LIMA. March 22. 

PERU'S ANCHOVY fishing 
season has gut off to a good start 
and the signs are that this year's 
catch could exceed 6m. tonnes, 
fisheries sources said here. 

Last year's catch was around 
3m. tonnes, a sharp decline 
against catches of up lo 12m. 
tonnes in previous years. 

Trawler fleets unloaded an 
estimated 55.000 tonnes last week 
on the first full day of fishing 
after a ton-month interval which 
forced Peru to suspend exports 
of Bahmcul. 

Reuter 
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three months. El 750. 

LEAD— Faster, owing to hedge Sfltoig 
and orofii-taking fomard metal ending 
ai CIS on to afternoon Kerb after being 
CIS at one time. Turnover: 5.123 tonnes. 



DRY CARCD-Hmi conditions per- 
sisted In the Xonb American grain 
section and higher rates were again 
■-stabi ished on some routes. In particular 
from the UJ5. Cnlf 10 Japan at *12.75 
f.l o. for March- April and from Phlla- 
delptua to Eurppon at sr.sa f.1.0. for 
April Other grain bookings Included Gi. 
Lakes 10 Amsterdam at St7 f.1.0. tor 
first onrn naier shipment .and Northern 
Range in Leiso>.-5 at £10.23 fJ.o. for 
April. Gram cargoes were also covered 
from the U.S. North Pa c' fir 10 tbe Black 
Set at *14.30 f. 1 . 0 . for March and from 
U.S. Gulf to Guayaquil at 513 f.Lo. for 
Aonl. Coal charterers booked a cargo 
from Hampton Roads 10 Alexandria at 
17.05 free discharge for March- April while 
III tbe ore section busirtea* developed 
from Nouadhlboa in Glasgow at S3 50 fj-0. 
for March and from Monrovia to Holland 
at J2.M f.1.0. for March- April. 


April August HC JS transbipnieni Elsi CALCUTTA— Steady. Indian spot 
coast. L'.S. Hard Winter No. 2 1*4 per Rs3Q$.M. Dundee Dauee Spot Rs46D 00 
cent. April £92A3. M«v OTJO tranship- values. A bale of 4*>0 lbs. 
meat Easi Coast EEC Kced March/ \17nni ri m l¥» r-f 

Mar IAV.-3 East Coast. WOOL FUTURES 

Mai re: No. 3 V*Uqw- American l-n-ncb . ~ ... 

March f 66.30. April rss.ae. May 57) M h ,^“ D ““ 1 T Th 2. tl |^ arpI> 

iraagbJpmi-nt Easi Coasi. South African IT/ m 

VeOow April £7.1. Mar !T4 Glasgow. 
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Prices per ton unless otherwise stated. 
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MARK LANE~-Valaax held u tatty. V.i-tnt.mn Iwe-Wts -f 
Averas-- sc Ulna quoiaiions per long .ion ' ■ r*«*.v . ••l>-we — 

for delivery London area: Wheat— Milling 

April £72.23. May Jnis £74: Denamrahle . 

.Apnl IT 1.23. May. July £73. Barley^hecd • 

April U2 j. Marefi ....... 196.1-2*1.0 +15.1 
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rbibjq nn. .M on -wad. 1 0-s. JJmrs... Sri. 


WARNER WEST INB. LeKester Square 

Swings i th- 439 07m. 

1. THE MASTER GUNFtGHVER l£A> 
2.M. 5.30. 8.30. L«it 2 dar*. 
g. ALOHA. ROBOT AND ROSE .AAl 
Cant, props. 2.15. 4.30 
Last 2 «U>»- 

3, 'ORERATION DAYBREAK iAA’. Sen 
props.. 2JQ. 5.30 8-30 

4, At. -FACIND. in DOG OAY #e *FTER- 
NOON tx»: CoflL otooa. 2 1 s 

\ ' 7-so- 
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CELEBRITY ROR CALM ORATIONS 

U you are eefobraanp or enteric In-n 9 tom 
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SRVAH XNralC.; wtertamme et. Tel. 493 7 636-0835 
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SIG. ^ Parn-iops. -BETTY. HUMMING 
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Repent House. Carburion Si - t-onOon 
VlT Enplane. Tel. 01-637 07-»7 


COMMODITIES 

imp* nr spetUDsJnj m stnddta pcul- 
xts. Inviv* enpofries frwa persons/ 
« partial intererintf in trodbiR these 
- oppornmWw- 

»«e* r; 

rastoq Gardrn: e (.Comroa^tief ) 
.. . Ltit, . - . . - . 

1S3, SmtofalH Bond.' Br i d lwil 1. 

b 6174-34477; Tetooiim fwtivc) 


ANNOUNCEMENT 

' NR. R. J. GARE. » Oireetor ot Com- 
modity Anslysi* Ltd! *ln« |97J. has 
rerrfned nedevmv hie eimr to further- 
log hit other Commodity Tradine 
inurwu*' With PreKot Commodme* 

Ltd."' ntvefoinE (be Inrcrnaoonjl 

brijierjjr and . financmE of r3vr 
material, and commodity transaction!. 


Special TJ.S. Commodity 


-London CoromDdlty Cftam arc now' offering, coverage of the 
Atttl£in mirtc+O,' Ai part Of the overall . service they cost 

r?l in t * 4rda ta>{»y - of your new American' charts. 

. 

i,;., 

' tMOb'n Cort C&>ycl 28. vftantQA St., Cam bridge- 0223 56251 
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Mamina Cash C08. three months 

1214 jO. 13. 14.30. 14.00. 1-7.00. Kerb: 

tore months £214.13 .\ficmonn: Cash 
umraded. three mootits £214.30. 11.00. 

ZINC— Gained groimd wing 10 renewed 
speculation over a possible iocruaee in 
Hie L'-S. producer prlcq of to metal. 
Forward racial traded up to £413 at one 
time before coding 1411.3 on to after- 
noon Kerb. Turnover: 8.300 tonnes. 


Robust a> closed tbe day steady with 
values between X14 and Ofi o*r tonne 
above Fndar's doting levels. Commis- 
sion House and chartist baying drains the 
afternoon helwd maintain tbe market 
steady (oHowing to sharp rises of (be 
tan nr pan of to morning doe to trade 
baying which set off speculative purchases. 

ImrnUyV + °r Nunne*.- 
Clo*v ■ — IVute 

CUFFBb' . — 

L per i-.«nne ; 


LONDON GRAIN FUTURES MARKET UV-.~ :1»7.6-205-0 , 9.0 

iGAFTA— Wheat, ateady. Close: Mar. July 205.0-08-0 + Hi 202.0- 196.0 

48.43. .Mar 68J0. Sept- fie.73, Nov. W.63. laa-tber...... 215.B-JB.0 +10.U 213.O-11.J 

Jau. 70.73. Batincus; Mar. 6$ B34&.45. t'«*mter.... 224.0-26.0' +9.0 K32.U- 17.0 

May 70.UM8.P0. Sepi. StfiO-Bfl M. Nov. Marcu 231.H9.0! *9 3' - 

48.SS-6ft.6Q. Jan. 70.76-70.70. Bar ey, .Vlwv 233.0-46.0*10.0' — 

cteady. CJo»: Mar. 66.P0. May 67.03. Sales: 23 1 30 1 tots of 1.500 kilos. “ 

Sept. 43.8a. 7.DV. 87.80. Jan. 48.85. SYDNEY GREASY — tin ordiT buyer. 

Business: Mar. 66.93-66.80, May 68LDO- setter, business, safest— Marcb 252J- J Vto^aMvenlSllMMi JtfDO IQS „.SB9-92 

* 7 W - . 236.0: 2 S6. 0-235.0: 24. May 264 0-264.5: I iflver 2k.O I[ +U-4 206|' 

HGC A— Average es-farm spot pnees 26L3-263.4; 10. July 174MT4J: 273.0- ! fwuUu 

for to week ending Thursday. March 1«. 273 j; 13. Oi-L 290.5-291.0; 291 0-290.0: 40. I *1n t eah fotf ^o.722.*> -12.5 £3.261 

Seh milling wfcaat— East I07J3: E. Mid- Dec. 2a6.0-S5.B-. 3L March • ’ "^«ih i tBi„.... :;j .ia 722.5-16.5 A3.62 1 

land* £67.70, W. Midlands £67.90. N.E. 300.5-301.0: 301.5-.T00j- 12. May 304 j- I «^JMllxdf*M •i.5+l ; l2a.«44 i r65J 

£48.03. U.K. 18120. Feeding Barley— 303.0; 304.3-304.0: 20. Total sales. 169. | £lne L«vb ,*c, t £ M-5 *b. Lo44.7S 


Munnnium 

I Free II trim df ... L‘400-416 

[ .ouper - 

kssh Wire Bbp. a.. £716.26 *0.5 £,19. fa 
l months .to. ill-. > £737. -1.75 £338.26 

Lasli bode • ‘a 705 * 0.a £612 

vinonihe-ti- * 1.23 £629.25 

ti»*f Tmr . o4 '*0.236151.75 

Uw>M.a«h h .a £205 6 — 1. a Ul 177.7b 

. rrhinibs-H- «12.7i --1.5 £184.876 

Xiekel m- ...'Cat. -47, ... . £2.453 

Free .VIarfcM<ciri'K> iS2.08-.ia. 51. 95-2.1 

Platinum l6)tro,vue.£8l.i-8f ... £7G, Bli 
Free Market £71.3 -O.l X68 


Soyabeans 
and cotton 
prices down 

NEW YORK. March 22 
COPPER clwi-d cask-r on Comnitssiorv- 
Housr profit -taking Suvvr finisbrd low-r 
on spcculauvc and local st’Hine In ou:<-> 
cnndtlions. Chiton finixhtni abarpb' towrr 
on CARtmlsston-Honsr selling. Sugar cas' d 
on Trad-.- and Cumrnlscian-HaiKc profit- 
idkutf after n-poris of a Dominican soiling 
tender. Commlssion-HouM! short rov»riirc 
touchms stops boosted cocoa sharply, how- 
ever. Bathe IV pom. 

Cocoa— Gbana spoi Jfif Eahla spot 

„ 72. * 71 ; i . March 74.00 i7!.2ft» May 07 W 

S.E. £63.50. S.W. £66.40. East £63.13. E.. RRA0F0RD—Buslr»S6"'in" tops Is' being • '■»- * o.6; £«^8£a | <«.35». July 64.33. Sept S1.41-. Dec. 3S W. 

seed, but buyers and sellers find u ( Producers -67aa £795 March &fai- J6.6S July uaqnwid 
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March 894-C95 


toy 

July 

September _ 
Noremher... 
Jnouary ... 
8«n'b- 


*13.5695 
906 BUS * 17.5665-911 
921992 *19.0897 925 

833-934 * 18.0916-934 

945-944 *18.5924 943 
852^953 :+ 17.6935-955 
9SB-960 '+17.5957-964 


Midland* 163.40. W. Midland* N.E. placed 

£64.80, S.W. £63.35, Scotland £63.00. U.K. more difficult than usual in netcouate I . hio 

£63..i5. saiisfactorr prices. The lack of an* . ,- lcnou , • 

HGCA— Location ea-larra *poi pnees. Australian teat of values Is Imponom urvwrtDiu , 

Softmimit3wJiB8tE.SiiffolkX6h.ro Feed maklos Menno iwmtaRT* 

barley — E. Stflolk W3.70. N.E. Scotland rauuous RcUera. eacepl at rlstoi: price*. | £AA2 

£66. JJ This wariness is assisted hj relatively , ^ 'TTul 

Toe L-.N. nwmctvon for to week beran-. khorp advances In Mb New Zealand j a. .4.1*5 

mug llarrh 29 k-iJI increase. aod SoutC Afne-an values laic la*r v '*- i6ee fc “■ 

EEC DAILY IMPORT levies — T be »*r i nr / irrr- rT A OI re I -.-liiw Mniiiip i<jh..B 215 
foliow-lna EEC levies and premiums are iTlJLA 1 / T EtlL I riDLtj I .r’nuts Mqemo...' 
effect ire for March 3 Ut units Of accoum SM1THF1EUJ (priws |n WDce KT Daurtd . Uiuevd Urn No. L.XJ61 

—Beef: ffootch killed 8ld«-s 23.0 to 4LU. : 


per tonne, ifn order cam-oi levy plus 
April. Mar and June premiums, with 


ZINC | Official 


* 


or fviu. 

— - lUnofflrinl 


C 
+ 6 


C ■ " 

Cato . 396 7 *3 i 399-400 . 

Jra-rath ...409.76 10 +W 412.5-3 *6.6i 

n'mcoi a97 1 + 5 , — 

Pnii. tti-ii — ■ “a'i.* .. .. 

Morning: Cash £396. three months I4W. 
8ft. 30. 10. PB.Z 0. 11. 10.50. -09. 09.30. 69.73. 

10. Kerb: Three m on lbs £416. 11.00. 13.00. 
I4.0n. Aiterpoon Cash £199. 93. to** 
raootiK *415. 14.30. IS. 14.73. 14. 13 12. 

11. 11.30. II. 12. 12..--0. Kerb: lhr-?v 

mouths I4U. 11 50. U.75. 

Leiiu i*rt puuua. r im previoaa 
UDOfllrial clow. i8M per picuL' 


Sales: 2.631 U.739i lots of 5 looms. 
Latest ICO Indicator prices: U-S- cents 
per pound: CoiomLLan Mild Arabtcas 
106.50 (105.361. O tor SUM Arab mas 100.00 
(W.7S-. Unwashed Arabicaa Santos Pours 
U4.3D r same>. Robufdas SL<5 rffLWi. 
Daily average 90 63 ' 

ARABICA CONTRACT— iln order buyer, 
seller, busineas, sales i— April 110.09- 
115.00; nil: nlL Jnne US.00-115.60: Pd; 
(Hi. Aog. UO.mfUi.O: ml: oil. Oct. 110.60- 
115.00: nU: niL Dec. 112.40- IIS. 00: 1131V). 
U0.7S; 7. Fob. llO.Oo-USJN: nil: OIL 

April 110.09-115.09: 1U.0: 2. Total sales, 
9 lots 



i : 

£407 

H3B2 

—1.0 i'182 


*7.6 ft 195 
-o!b £149 


-0.15 £63.45 


-0.5 £67 
£70.75 


(other (ban hybrid for seedhn,^. ^1 Kcd ^ugl - ' ; 

a vo l « tf 0 I «' otfldi 1 Lm . mb: Soglistr small .12.0 to +L0. .W Haiti Urn :ef£fi2.S5 -1.45 ' ; 

U.» U ° (high quality i 46.0. medium 36.0 to Auwniiiiuuij,^,.. j ■ ; 

MOto-19^ 01 J. 'J. 9 -®- ,, na - /J, 1 - 4!r.’8. heavy 30.0 to 3S.0. Scotch medium bagUeii Milling ^72^6 £67.5 


I 

bliipmeaLi* i.i.81 1.5 .*11.5 £756 

lutwva Ala> wl.Bd.7o 4 8.0 £737.75 

ivQce aliipiueui ic.j , ; 

(ulurve AU.v.k 4907 


RUBBER 


SILVER 


. Silver wiu> fixed <1 4p an OUDlc higher 
for spot delivery in the London built on 
market yesterday at 228 Ip. U-S. cent 
equlvulrigb of the Axin; levels wre: spot 
422.7c, up OJc; three-month 426.5c. up 
fl_5c: six-month 4S3.Se. UD 19c; and 12- 
HHHUh 450.4c. tip 0.4c, The metal opened 
229-221 P 1 423 -42 ic) and drifted lo a 
hw ot as.2190 1419-Clci. before rewver- 
iog slnchlly at tbi- close to 2l8.8-219.bp 
1420-422C.I. 

biLFKff Hulitim i+ <-t L-MJi. J+or 
i#r fixing — ; eioae | ■— 

ii«\ iw. 


STEADY opening on the London 
physical mariteL Good interest through- 
out the day. dosing firm. Lewis and 
Peal reported a Malaysian godovn price 
of 208 ce nts a ki lo i buyer. April *. 

No. 1 Yesterday tj Previous 1 Badoes* 
U.S .3. | close .dajVekce ■ done 


April I 
May 1 
Apr-Jnc 
Jlj^Septi 
Oet-Deci 
Jao-Mr.; 
Apr-Jnc' 
Jl.v-sep*' 
Un*» Dei* 


47.S6-48.6ff 
47.56 -43.00 
47.BJL40.OBi 
48.65-50 09 
51^ 57.80' 

53 85-53.00 

54 53-64.9) 
55.30-55.50 
56. 1866.5C 


48-30-46-75. — 

48.70-47.00' — 

40. 35-46.75 47.7S-47.fiO 
48 &48.50 1 48.75-48.60 
50.156023; 51.8552 35 
S1.K-5LM 53. 15-52.00 
52.85-53.60 — 

64.00 54^5 55.iiL54.2S 
54.80 65.40 66-76 . 


?*ll- ..'"L al 1 0 1-B1 - L61, 36-0 to 42-0, heavy 30.0 to 38.0, hill 30.0 
1.61 >30.33. .b.e. _.(E, —43t. in 42.0. Imported frozen: New Zealand 

EEC lenes are also effective for PL 33J> to 36.0, PM 31^ to 32.5. PH 29j 
March 2-i lor to (off owing flours iwtih to 30.4. 

orcvuiu* in brackets! In units of a croon i Pork: English. Under 140 lbs 3fl.O to 

per tonne. IFbear or mixed wheal and 38.0. 1 06- 120 lbs SLS to se.0. ISO- 160 lbs, , 

ryt nour — 33.73 154.82). Rye flora— (C -27 30.0 to 36.0, 160-IS0 lbs 28.0- to 21.0. 160 , A lm,KS ■_ . _ 

c7S.s$i. lbs and pvrr 26.0 to 3L0. ; „.? 5 

__ i — . n MEAT COMMISSION— AV-race fatslot* , ^ ^ • *20)4 

SUli/VK ' pnreg ai reorciwmatiw markets on week ' Iua !*f r .—: Luo *47.5 1- 

. 7..J rndfog March 20. - U:K— Cattle £24.65 per I 3lFWl Ot, 

LONDON DAICY PRICE (raw -ragari t ,„ CK -, ,+o.lS): thcep 46.6p per pound i 3l W* r X.92 

U 92.00 ■ £156-01) a ran e.t.f. for March- c.d.c.tv. i+O.fii: nigs £4^1 per scJ.w. ' " ~ 

April sblpraeai. White sugar dally orue t^o trii. Ensiand and Wales— Cattle 
was fixed it £189.00 >£18500). numbers up 2L4 jut coot., average price 

Tbe morn lug opened with gains up to £24.61 i +0.07': sheep numbers down 12J7 
150 points, but the advance was lost »«y Per ccul. arerase price 48 jp t+0.3i: 

Quickly as some profit -taking came into bin numbers up 8.4 per cent., average 
to market, reports C. Crarnihow. After £4AI t-rD.OJi. 

a rerovory. to rnartet remained steady MEAT COMMISSION— Average fatstock 
nn>f| i somewhat disappointing New Yr-rk PfWt at representative mark els on 
market dragged . London e aloes off by March 22. UK-Caitfc- 104.68 per live 
some 119 polnu. aiitw aiph ihp market aid f-rO— 4>; sheep 47. Dp per pound 

e.d.c.w. »t2J1; pus £LS0 per sal.w. 

> —0.0 1 1. England and Wales— Gallic 
numbers down 7.2 per cent.. 


close steady on the decline. 

Sugar ' i ■ 

Pm ■ twwMiy'i . Preruuk ; jhinnnt 

Lumm Llnse j Dii.v'k | Dom 

Con Clr«e 


bjml 

1 tmiiilhk. 
fiaumtlik-! 
d MtnDJbs 
UlnwHiiti- 


ZSO.lf 
Z25.£|i 
230.7 i» 

244.4p 


♦ 8.4 219.45). * 1.3 
*0.6. 424.2), *1.16 

;*9.6 — 

... ' 25l.45p .* 1.8 

*0.6 - > 


LK E— Turnover 706 >312. lots Of 10.000 
02S. Morning: Cash 220.2. thrvo iQOflths 
225’. 25.3. J.4. 5-1. 24.8. 4-9. 25.0. Kith. 
Three mtmto 225.0. Aficrnoon; Three 
months £4.1. 4 3. 4.0. 4.1. 4.2. Kerb: 
Three months 224.3. 6.3. 4.3. 4.3. 


COCOA 


The zdvaurr which bciuui on Friday 
continued further no trade buying and 
Speculative sbon covering, while fiiar-hand 
sellers continued a sparing sales policy. 

reports Gill and Duffus. 

"■ ' i Xnrrnlay'E'-f-or ' JiuriiieM 

COCOA ! (Iom 1 — ! Hone 


XobLoaiiud 1 

Uarefa— 810.0-11.0 + 1Z-0815.0 05J) 

Vlav. M 1/86.5-88^ +9.0 v 92. 8 -85.0 

July T66.5-6P.0 + 7.0 .770.0-60.5 

BMgeiubBr ..'741.0-42.0 +4.0 748.U-41.0 
Uft.-™ner ...|7S0.a21.O +5.5 725.0-18.5 

Jliucti 711^ 13. J .* 7.® 716.J-12.0 

Msv ......... >705.0-06.0 - 6.0 7O7.O-7L0.8 

Safok: 2.S33 12.7021 lots’ of 10 lonfles. 
Latest International Cacra ApracusM 
prices. (J.8. evnth oer pound. Du'Iy.65f* 
(63.07V Indicator: ILdaf alcrasi- C3.32 
183.25 1; 22-day average 83-47 >(0.501. 


Salles- 441 lots of IS itumes. 

Physical dosing prices ( buyers i vete. 
Spot 47. aP C43.7S0*: April 45p i44.0p>: liay 
46p 144.7501. 

SOYABEAN MEAL 

The mgrfcri shm-ed iinle movcmcRt a* 
physicals canunued to be aaU>L The 
continued uni-er.ainry over EEC rnlmcs 
on milk powder keeps buying I meres: 
iroip tbe Conilneni at a sobdoed level. 

repor ts gxw conunodmet. 

YeriVrd'vk. -f-or SiiRineak ' 

' Close 1 — ' Done 

tSper tonne' 

April 68.5lt-99.50 +0.10 - 

Tune 8S.00-S0.10 ' S0.BW8.30 

Aupm .9 1.00.9 JJD *0.40 91.00 

Ckiuher ♦....J2JS-92.20 +0^0 91^0 
Lreember ... 8S.BQ-9i.20 -0.40 U.lD 
Feliniarv — 94.10-04-20 - 0.45 94.1044.00 
A|.rli + 0.50 9 5-10 

Sales: 100 tons. 


average 

price £24.71 t — ClISi: sheep down 19.4, 
J7.7p ( — ].5i: pigs up 5.9. £4.66 I -0.91 1. 

CO VENT GARDEN iPrices. in sterling) 
— Imported produce: Orange* — Spanish: 
2.60-2.6U: Jaffa: Sbamout] 3.55-3.95. 

Cyprus: S.lO-S.fiO. Mandarins— Spanish: 

.60. Saupmas— Spanish: 


—■ 17.5XB67.5 

*0.0 65.85 

£J9b-S 

» 1.76 ‘•i.oi, 

MjOU* 

t60 £159 

dlbr 


tiimliups MA...klluj*5u|i . _ . w „ .--up 

'"'.ft n r'i'fc 60 ! ^Swabeaps-^Ma'rii'jTS <477^. Hay 4ft H-. 


Sale*: 1.567. 

Coffee—" r ” v'nmrart: Man-h ton *H«- 
101 .00 I99.SA'. May 101.60 i»,7 3-W..W >. 
July 191.54. Sc pi. 10MIMPL43. Dee. 100.33- 

140. 50 March 100.311 Sak-s: 545. 

Copper— Man b uvieo-. April Aihn 

I6S.S0’. May BS.7P. July SJ.40 Sept. At SO 
setih-nt'-ni-i. Sales: 3.I8S tos. 

Cotton— May 37.70-.i7 .90 'o9.10». J'Uy 

55.50 160.22'. Oct. 37.70-57 *. Dik:. 

57 .'15. March 57.93-5S.10. Mar 3S.40JS.70. 
July 3S.60-5S.SD. Sake: 5.55D. 

■pGold — March IM.10 >I34>0>. April 

134*0 <1J4.SC>. May 134. Id. Juw 1 34.10. 
Aug. 1M.S0. Oct. 135.70. Dec. 136A0. Fvb. 
137 .PO April 139.00. June 140.10 settle- 
ments. Sales: s23 k>u>. 

Greasewool— Spot 166.0 nom. tfonn-i. 
Mjy ftC.O-lte.D (£61.0-166.0 1. July 183 3- 
1C5.S > 104.3 ■ . 0(1. 16:1.0-167.0. Dec. 163 0- 
167.0. 31 arch 162.0-167.0. May unquoted. 

tLard — Chicago loose 16.50 nom. 1 16.00 
□om. i. U.5. prune steam lft.W asked 
H7.50 asked >. 

tMalXc— March 26S1-26K iw;-268i, May 
2731-274 i2r2-:-273: ■. July 2.. ;-27*. Sepi. 
27-J1. Dec. 266- .’6C.I. March 272:. Slav 2751. 

IPIatinum — Aor.l 137.60 < July 

I1SA0 cIW.IO-. Oct. 141.10. Jan. 147. »0. 
April 144.30-146.60. July 149.10-149.20. 
Sak-s: 113. 

XtSilvor— Spot 4I6.U0. ' Marib 417 DO 
■ 422.301. April 417.10 'i7:.60i. Jlj) 410.OO. 
July 423.50. Sepi. 42S.3U. Dec. 477.10. Jao 
440.10. March 44*l.iw. May 151. PO. July 
157.90 sft'tiuments. Saks- 6.500 lois- 


i'«ppyer17oit*-...i'>u sa.90 10.0 13d5 

_ wu a. . 8* + lU.u 1:730 

■ Komlnal. * Seller, g uuomdti closo. 
^Indicative Price, b U.K. and Common- 
wealih re-npvd- c Uganda Bobusia standard 
grade iodicaiive Prices t.oJj. Mombasa 
U.S. cents a pound, d Bangladesh urblie 
“ C.” ; Unquoted, a Seller’s quotation, 

ft Jan. -March, it Metric ions. T SepL 
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193.64 iiBg.55i lbS.d O ! 170.38 
(Base-'fuly i i»S2c uw> 

BEUTER’S 

Mar. 2: | Mar. li> 4<-iiUi mas\ ’Y«ri*s • 




GRAINS 


the BALTIC—lmnorted grains 
generally remained iwglOLietf despite 
slightly tower offenos iweis. Dpuonal 
U.S. corn met a incited mierer. 'or Mar. 
transhlpmem lo L‘ K. Easr Coast pons 
tot business *u slow. 

Whaact L.S. Dark .Vorihern Soring 
No. 2 14 per i^BL April Mar 73ft. m May 
196.50, Jane July £96.25 dtreci Ttiburr. 


Iftl *4Mii. July 459* -ISO. Aug. 4M. SepL 
496. Nov. 301-5007. Jan. SOS. March 5131. 
May 522:. 

bSoyabean Meal— March 131 .60-1X1.00 
ti 22.30'. May 155.49-133.60 1)54 601. July 
1.75.70- 135. SO. Aug. U7."0. Sept. l^S.IO- 
136.50. On. 130.SO-UU.O0, Doe. 141.00- 
141.80. Jan. 143.00-143.20. 

Soyabean Oil — March 16 51 1 16.19-16.4'-|. 
Mar 16.75-16.7S >16.6? I . July 10.B7-162B. 
A UR- 17.05-17.00. Sepi. 17.0J-I7.U3. 0,1. 
j 17.07. ■ Dec. 17.13-17. 17. Jan. 17 ’O--, 7.23. 
March 1I.3U. May 17.55-17.40. 
i Susar— Spot 15J10 < 13.50'. May 15.02- 
.13.06 >13.37- 13.33 >. July HJ0-I4.92 -I5.1U- 
15.051. Sl-PL 14.73-14.70, Oct. 14.R7-14.IWl. 
Jan. U.60 uom.. March H.i'J-ll.jO May 
I 11.46-14.45 July 11.41-11. 10. Sale-,: 5549. 
i Tin— 520.00-349-00 U3kcd 1537.00 aftk-d' 

I “Wheat— March 571 i3is. .May :i77-57p 1 
; >373073:... July 363-462. be PI. •fe'*. Dec. 
i ~J9. March 40S!. 

i w LX MPEG. March zl. nRyc— May 2f7J 
I l»u bldi. July 2671 bid >265 asked 1 . 

I riel. 26 Li bid. NOV. 262 bid. Dee. 27.71 

! but: 

i -Oats— May 139; but ilWj bid'. July 
‘ 1531 asked • same. QcL 152 nom., Dee. 
j 150 nom. 

SBarto^Xfay bid <ui>i *. July 
1 bid (227ti. Oci. 226* asked. Dec 226 nom. 

1 dFlaaseed— May 834 bid 'Gvn. July 
j 6503 askui i«i bid-, Ocl- 554 asked, Nuc. 
662 nom.. Dec. 862. 

Wheat— SCWRS 13.5 per cent, proiosa 
cnaicm c.:J. Sl Lawrence ivo; flfiOJ'. 

' .All cent-, per pound - r ,. w arefwn?e unle^t 
1 Qtbennsc sUl«J- * Cents per 60-lb bushel 
l cx-warcbouse. d» S's per irnr ounce— 108- 
iiiince lots. TChleagu loose J's per 100 lbs 
I — D*pt. of Ag prices prenous day. 
i Prime sieam f.n.b. NY bulk tank cars, 
i 7t Gents per truy ounce es-n a’-ehnu'-c. 

J h Vnr ■■ H - cnntract In S r- a sT»Jrl tun 
~ " 1 ■ lor bulk lute of luu sh»ri tons delivered 
f u b. can. ChtcaKu- Tuledu. Si. Lnuis and 
* I \lt»n. r S' • per trny ounce fur 50-oinue 

• I nulls nf 80 A per n-ui, purnv delivered NY. 

pn _ nu .. .. -Cents per 69-th butol In M-«. ’'•CctWft 

COTTON— LIverpMi. No spot or ship- : rn - r 56-lb bu dicf n-u-areh»use. 5.000 
i ntt-iil sates »vre reeorthrd. D,m3iid was . bu-liei l»ts. > Ceniv p« 24-th bushel. 


1309.0! 1298.4' 1233.5 j 1081.5 
i Base: Sepfmnbiu IN 1831= 1 00> 

DOW JONES 


Dow 

Jrmes 


JJar. 

22 


JJar. IUihiiD 
IS | Ajp 


Tear 


■«1« ... 'i 1 3.64‘3 14.5315 1 1.75-5U5.34 
Future. |5c 5. 33 '505.6 1- 5o5.2 3. 285 .53 


L prr mil 

9»v IS 1.50-81.78 180.2&-9O.&6 >82 JU B8.S0 pcr'*lrar , .......... 

:V*« 'S! - ? 5 ST'S! P» r tray SM4.S0. Ortanlqires— Juagk-n: 

*-*=1 IB6 Sn-68 »IB6.7fi<6.M ihB 5U-85.S5 Cases 64-120 3.40. Larnpos— Italian: 2.10- 

lhn.- IB4.00-a4.2o.l8i.tiB-85.B5. iS4.25-82.DJ ;.3n: Jaffa: 2.70: Crprrn: 2.70-2.98. Grape. 

IHrcb.. 185.0045^0 i82.5b-M.75, 18 J.50-EL7U imft-Cyww: 2JaLih0; Jaffa: 2^0-2.75.. 

May 182. IB-<2.28lBl.Bfi-82J2fr, is2.7e-B2.O0 Apples — Souib African: Per 40-lh Golden I 

Aue — 16 1.10-31.60; 180.50-81. 75, — Delicious 5.60. Jonathans 5A0: Dunn's 

' Salev 5.5®ra<24'. lotyoT 30 I bums. SL-cd| 1B g 150,18ft 5 00: French: CoWrn 

T»io jnri i rk, >„. Dcticioirs 2»-1b 72- »4 1.70-L90, 2S-lb 2.00- 

Sf 1 ? ^^» 2W s^ arW ^84 Dc i c fe L6 fta?k 

EEC IMPORT LEVIES — Tbe foffowins Beauty 0.07-0.03: Hungarians. Per 20-fb 
EEC import levies Tor while and raw SiarkJns Delicious 2.10. Pmuv— S outh 
sugar are effective for March Xi id units African: Cartons WDUams’ Bon Chretien 
of account per ZOO lulos (previous in 4.70. Packfum'S 4.90, Beurrr Hardy 420; 
brackets!. VTUfo sugar fdsnarured and Itaiian: Per pound Passacrassape 0.08. 
nou-denantrrd) Lfti (3J2L Raw sugar flmrre Bose 0.10. Ptoappi as— south 
f .49 (2.42>. African: S.’35 t.>0~i£0- Avocados— South 

, WT _— ‘ African: 4.00-4.20: Israeli: 2.88-3.20. 

JTTTh Eupltah produce: Lettuce— Per 12. 

” round 1 18. Muse room* — Per pound o J5. 

DUNDEE — Quiet. Prices t and f. U.K. Poutacs-Prr 56-lb Whites 5.30-5.60. 
for March-May shipment. BWC I1M. Edwards 5.60 Apples— Per pound Cox's 
BWB DS9 Tossa: BTB £208. BTC £200. Grange Pippin 0.114.14. Bramlcy s 0 Cfe- 
BTD £191. Caleutte goad* firmer. O.U. Laxtons U. 06-0.08. Paara— Per pound 
Quotations c. and f. U.K. for March GuUravnun ti.liL0.12. Sprouts— Per pound 
shipment: 10 Ott 40-inch £7.6*. 7a oz& 0.09. Onions— P-.r 56- lb 4.60-5 20. Swedes— 

£6.91 per 100 yards: April I7J3 and IB.nfi. Per 3-lb Devon D.a^O.W. Carrau— Per 
Mar -June & 04 and fo.)2. "B" [wins 2f-lb 0.70-1.00. CaUtedte— Per bag Pruns 

£22.»:. £27. W and ES.35 for tbe rtSDecti** 1 1-40- Rhubarb— Per pound outdoor 0.12. 
shipment periods. Tara* and dstbs firm. wdMr o 13 CaalHfowers— Per 12 I.Sfl'- 

LONDON— Steady. Banaiadesn White * 

"C" grade ifareh-Anrif iHC.Oti. Bartxfa- COPRA— Philvpfnes >p>-r tunnoi Apnf . hf(hr anC nuns' users avpirfcri forward ,* i, mu pop tvfh bu-hel ei-vi-areboie-r 
*Jr*b White "D" grade March-Apnl ftrt.l. May 5220 scliera ty.f. North Euro j conrnilniu.iiis beuaiise af to imcrnain i 5.H09 butol lots, rf Coni-- per 34-lb butol 
I193.ro A tons ton, ports. supply situation, rc Dons F. W. TJUersall. L-s-war chouse, l.uOU-btuhcl Info. 


(Awraie >9*4 /A7BSI08I 

MOODY'S 


Moody* 


Mii- , ti* r . |M jo 

a ! 19 I !>• 


-pi*Crenin , t\ri9b 9 It 6.1 784 7 740.7 
'Dei-entoi tl misifiOi 
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STOCK EXCHANGE REPORT 





Market awaiting outcome of Premiership vote 

Index 3 points down at 39.1.3— Gilt-edged irregular 

Account Dealing Dates Gilt-edged lacked direction and ward 2 to 23 Op. Lloyds were un- F iso ns continued a dull market, Wolf Tools. 122? vd. were all about results due Friday- lost 4 to 128p. 

Option closed with fractional movements altered at 213p. after 21 Op, the Ordinary losing 7 at 353 p and " dearer, but Glynwed. 102p, and Among quiet Motors, Lucas 

•First Declare- Last Account either way. The shorts opened Irregular price movements were the new -nil-paid shares closing 4 London and Midland Industrials, edged up 2 to --op 10 , 
Dealings lions Dealings Dav cautiously in view of the con- commonplace elsewhere. Edward easier at 16p premium. ICI .36p. both cased that much. Week- Thursday's interim statement. 
Mar. 8 Mar. 18 Mar. 19 Mar.30 tinuing U.K. political uncertainty Bates improved 3 to 34p in Mer- retreated 4 further to 38Sp. end Press comment cau.«rd British British Ley land closed a penny 


FINANCIAL TIMES STOCK INDICES : 

1 Tfarub Jlxni ; Hatch , tiircb ; * .V jt» 

• “ : 22 {- w 1 . IE { 17 •; W c-' 13 .! ■ 

Sen. ...... *l.S3i ' 61-JStt 61.33; «1.35; e-LX*: 6L7B' fli. 

IntcrM ' *1-83. 61.4* MST 61.0U 6t.O»; : ei-34]. 
nal Ordinary.- - M1.3 1 304.3 1 586. 1 ; 307.^ -400^-4X0.4. SS 
.. : v»s!' 190,"i 187.7; 196 4-40 > 


Goverrmmnt Sea. W -53| 

FlsH Inter** «i-43i 

Industrial Ordinal?.. S91.3 1 

-i iw.il «TA »»•* 

MlkMIt • M». s - 18 i «•“ *■**- *£. > 

WMj «■«, 4S.56; ?* 

p,B »■». n.so. . ».»■> «.m : .***;-< 

IH»-M m». «* mw-.w* 

^_ 5 r ? ,n.J.rUi,; -fjtMlt lMffiJ.5VWS.SSSS! 

To « hl 2 W.fc IT /I ffl. 533-5- NOW 33.1 l tun, 381 9. 

• 3 o.iu, SPl.e. 5 pja--3»!4. ■ 

Latest IMtR «» . . ... A 

IMS Bawsl us 5? wr tent. lOriwfatimi UA. 

5ta 1ft) covt. Se«. li lttTIL Knod tht.-WM- Ipa. OM. . L 1 *»- \ 
1MB. SE Activity July-Dee. 1W~ .. 

highs and lows ACTivrry 

Wis*’ siliif ; •• ^ 

1 Hied i u» , HW»? ; !<•* ; . -.1 


185.6" 

: 5.22 5.1B, : 


9.43* 9,80 . . 9,66, 

5,763 5.778; 6.004' 


quietest start to a new Account gneed ao even smaller trade.' but 
for more than six months the tendency hardened by i 
yesterday. Official markings of generally with selected high- 
5.763 compared with 5,778 last coupon " issues gaining slightly 
Friday and 7,593 at the start of more. Last week's breakdown in 
the previous Account. the Rhodesian constitutional talks 

The major factor restraints ^ °°A re , sh 

investment enterprise »-u th l Southern Rhodes^, bonds, which 

uncertainty abont the political f ££!?. 'EfT* ‘““f 

situation pending the outcome of I ^ck’ waLm c *£h 

the Premiership race. Obviously, ««* recovered that 

a win by the Labour leftists would axn0UDl 10 
initially hare an adverse effect Still showing a certain amount 
on Citv sentiment and Mr. of indecision, and with business 
Callaghan’s favouritism in the particularly slack, the Investment 
betting stakes is probably a fair currency premium- slipped back 
reflection of City appraisal of the H P*'™* .^rtherto 99} per cent 
situation. Although buying was }“ te n rd ^ n s ^ E e ^ vereion factor 


85 DISTRIBUTORS 

F.Tr ACTUARIES 
INDEX - 


Basis 
Hues i: 


Wearwell on offer 

Wearwell featured Stores, f s II- 


Minrng Supplies were ex scrip to -day's result*. Dutton Forshaw 
issue at 24p. after 26p. Adverse moved up 2 lo 26 -P in response 
newspaper mention took Haw- to a Press mention. _ BSC Inter- 


t87»B LQW;1S-fl(JAN67S 


mg io 1-P on adverse rumours down to 37? before national, however, finished a £rao» 

before rallying to close 5 cheaper a c j <>se 0 f 3 i 0He r on the day a’ tion easier at 22 ip following news 
on balance at 15p following the the company is seeking a ol the company's Malaysian 
chainnan s staiement on the com- eg j oaa f or ^, 0 Seahorse venture. 

pan> s well-being. Marks and diesel engine nrototypes. Newspapers presented no 

Spencer eased 3 to flip on small ^ ^ definite trend and. while News 

selling following an adverse Press Moi emeni^ al noie v ere Internatiana | ca j ned 3 t0 l^p, 

mention. Erliisb Home Stores and far between in Foods. Adwris Longman s hed that much 

reacted 4 to 3oop and Status Dis- Foods hardened * penny to 32p jjQp Home Gnunties put on 
const receded 3 to 33p. Ag3:n.«t on the imerim figures, while FMC „ tQ 35- ^ ,j, e poor interim 
the trend, Home Charm hardened improved similarly to 44p follow- pro(lts Were ann ulle<i by the re- 
a penny to 93p with the help 0 ' jng the new contract it will offer during statement. Elsewhere, 
Press comment. Mail Orders in«t pig producers for the year pV^s* mention helped Wilson 
ground. Freemans (London) and commencing April 15. Ixjois C- Bros. 16Jp. and Morgan Grampian, 
Grattan Warehouses both closing Edwards were notable for a penny S3 p> harden 1 apiece. 


• Mairb- - Ha 

:• .» : 


Gore. Secs— 66.21 i <W.!o I Ui7A > «-*« ] rjuuSdMd-.: 147.1 ; 13 

■ - :i iVlf7<i * JAfiai ! irVl/AHVj tffli*! | tn,itwtiSta..; JMA 

' M AA - 30.52 i laU.4 i 6D.6A ; SiidviMltlVi- - 68.9 *: r & 

™ 01 ; SSm i ms. I*S%; ■l&fax;- 

tnd. Ord. 417.4 l 146.U- i »4a.b I 4SA ! tSL4 > If 

wjnj-' <143.4 1«4.0 44B.0 46.8 . npeeunHer'. ' 86.6')' t 

fMA Minn. ***£ *^ 7 - -v-iorfri T*v • MftA- -M 


flilUflUWi. /iitnuuKii uuyut£ _____ n o-c-n .AMfl 

virtually non-existent, selling also * as ^6721). 

was minimal and prices tended to 
drift lower in the idle trading. C. E. HCSltil firm 
The F.T. 30-share index closed 3 

points dorni at 391.3, the lowest Press comment highlighting a 
for two months. bullish broker’s d 

It was also a poor day for the *L 


Yesterday s SE conversion factor ft* 5 and Kleinwort Benson were 3 easier at 150p and 95p rc- impro\ ement at Sp. 

was O.61 iO (0.6721). that much lowerat Hop and 10*p spectively. Press comment on the possibili- „j nn-ffnc cold 

respectively. UDT were marked Slack conditions continued to E j es R f a DI ^ f rom \nied Breweries Gill and DUflUS SOld 

C. E. Heath firm cSmmwfL fflSS!£ P " MM to generate much activity Among Overseas Trader*. GCO 


P and O. Deferred were a shade Patabofu retreated 20 '-to’ 
at SSp. while John L while Meailiw gave n 
Jacobs. 25 ip. held steady ahead Mlnorco dropped 8 Ift lSSji,' 
of to-day's preiirainary results. St»mh Atricai; (lold sbarj 
Textiles displayed' no sot trend ground . despite the mndcst j .. 
after a small business. Do4vn.il tb c bullion price which wait,' 
last week following the proposed higher at 5134 per, 1 


comment m Hire Purchases. which showed a downward drift. in Tnist Hflases forte, which and DnffusTafter recent str^gth. Down 11 

Press comment highlighting a Breweries drifted lower on lack onPre« talkth^ * VST" om- do5ed firmer aI 1Wp - came on offer in es “nghts ** form Iast wee ^ following the proposed 

bullish broker's circular drew of support, with sentiment not ^ * e iSS. a . nd dosod * do ' vn at 144 P: ** ,te Sra. -rights" issue, Yowhfl gL' 

buyers attention to C E. Heath helped by -news of the sharp drop cJmintnC ckt reeled Salp Tilnpv advance ,he nGW ni, . pai ? "Heated from c, rpc(s allied 2 to Sop. while ^ 

brokers, which in beer production last January. „ t Jf 0 * llinej au\ oinx an opening level of SSp premium viveUa were wanted anrf 

a 1975-70 high Arthur Guinness cheapened 2 10 IPhiTV shLi *» tVi^‘ EMi" Miscellaneous Industrial leaders 10 close at 25 !p premium. Follow- at up 1). Coats Patous, tQ 1 


f YLS? among Insurance brokers, which in beer production last January. Tilne > 7 advaRw^ an openlnR level of Hp premium eSHSurton "V^rita vrere wanted GDld’MtaW mto 

tn°a B t«i,^ 8Ue F closed 6 dearer at a 1975-70 high Arthur Guinness cheapened 2 to shprf 4 "* EMi‘ Miscellaneous Industrial leaders to close at 25£p premium. Follow- jfSS up il. Coats Patous, t0 1703 

fnrfiJTtinn oS 304 P- 11 aJio ^ ded Alexander 125p. after 324p. and Scottish and JAi a 5J jaS* softened in light trading to end ing last Friday's improvement of |; ip '^rea shade harder on A 

indigestion from such offers Howden to harden 2 to 142p and Newcastle were a penny off at 7“ S‘,^5: vith declines to 5. as in Glaxo. 3 on the half-year statement. Slme p r ^ s eo mment and CourtauJds ■ IP the hoavyMTtghtjssuw 

during this penod of Inve stment Leslie and Godwin improved a 53p. Elsewhere. Arthur Bell d . * ap ^ t*] 5111 ,, n , i 360p, Metal Box. 267p. and Feed Darby sustained a loss of t at 99p retrieved an early penny loss to dont * 

restraint; G.H and Dnffus now peQIiy t0 after 130p. Cora- receded 3 to 155p. SS ^chan4J Ufln E’<e- SSrnaHooal. 26Sp. Turner and on Far East advices. . SloSTSnalwred at 14Gp. -Sntov among the llm 

nil-paid opened at premium pasites. on the other hand, drifted B uildii»» had an uneventful where Hen^Wl-kn 1 closed 5 Newall shed 3 to 153? ahead of An unenventful day in Oilssaw vfccos.-." on the oU»er band, fell East DrWMtiein ffui* 'Up 
and closed at 2o(p premium. De lower on lack of support. , Ih.™, ”,i ^hii, t w to-days annual results while Bnllsh Petroleum open at aiap. llS „ aa ^ Horn fra v 730p and-Bfymnr feH r 0 ft 

La Rue started at 34p premiuna “Royals" being the day's biggest ?! ss ^S' n *!r i ^wa'ter with prclmiinan' figures after allowing for the dividend Lennened "to 7Bn.°Tn front of Australtans wore muted 

and finished at 25p premium, casualty at 3I6p xd, down 10. Sira SLjJJg jjjjj* w|S? I JS*. Seiln E S p ^ bot h ^a due April 2. failed to rwpond to deduction, and in a light trade .Jjgfj results. British Mohair uitii trei^n nr^Jg 
Letraset began at lap premium Alliance receded 5 at 437p and cCuSl? 2l2^arid M»oder* 350 RohStef (Great Britain) Viaaed favourable Press comment and remain at tiiat level to the close. 1( ^ , he turn a t 2on, Bats gave f 1 *?'® 14, JS°S55*2f ■& 
and ended at 12 p premium, while Phoenix declined 4 to 220p. while £t 3 ■niS* R. cSn reacted 2 io 24u bit SoumSd wSton eased 2 to 193? Boots. 13lp. Shell were also quoted es-thvi- ™ l 2 t0 r .X P in dull Tobaccos. 

cif ^ ed f r f? P mnrrmti^avfun 4 t0 228p - ° ther duW s P° t<! recorded a gain of 6» at 122? xd Beecham. 350p and Wilkinson V iSvi^to^P Sou ‘ ,h African Bt<*UstriaUl made J {§ uhiie^ PekSS 

premium and finished at 2’p included Francis Parker. 2 off at and Chloride put on 3 to KM?. Match. Hop. all lost 3. Elsewhere, d SLL!° nnt * Ro^i a Poor xhowing. Greatemun* 5S«il n tewet at 530p' ' 

premium. Other secondary where, Taisho Manne fell 21 to 5 , p an(I ^ Australian-bascd Engineering movements were Sale Tilney provided a bright spot, ft™-* "■“g* “A" losing 15 at 255p and OJv. ^fleclU 

equities reflected the easier trend i44 P- A. V. Jennings. 8 cheaper at 133p. for the most part marginal with advancing 13 to S6p m a thin ^rmentdoii arorem iiim^ Bazaars " A " giving up 20 at 3l0p. strength ofthe • metal' pric 

of the leaders. Falte led nses by Not much interest developed for Against the trend. Meant Bros, the exception of Weyburn which, market in response to the profits Quietly firm Teas had Assam urh 0 pfAt'estfleld Minerals 

m F.T-quoted Industrials, the big four Banks, but prices gained a penny at 32p following in anticipation if being quoted ex expansion. Also on annual results. "vlS? Investments 2 better at 4flp and Jlvfsln owltij; to (^nadlw 

while the F.T.-Actuanes All-Share managed to hold firm at the dose, news that one of its subsidiaries - rigtatT" in the next week or so. Solicitors' Law Stationery. 56?. *»!*!”«. *£?.. SP™ Z??. S«b 3 dnrtr at 75p. 10 3&>P * ^ ® 

index declined 0.8 per cent to Barclays put on 4 at 278p and has been awarded a £4.Bm. Dover jumped 25 more to 660p. Adwest. after 57p. and Norric Securities, j™*. 1 ™ ^ it' i — 

160-M. National Westminster edged for- hoverport contract 150p, Haden Carrier, 115p, and 23p, finished a penny firmer, while 

higher half-year profits left OTPtUiy. Woodrite-Bu nimh^ Unsettled Mines _• . - . 


markets. - BougaSmlUe g«V| 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint conpilatian of the Fioanoia! Tims, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Monday 

, March 22, 1976 

Friday"' Thurs. ' "X. 
March ' Marvb - Msivb 
19 . )£ 17 
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Mm-h 

lt 

Yenr • 

High* sod Lows Index 

GROUPS & SUB-SECTIONS 

Figure* ic rerenrheses -how numher 
i't *i«vk* per sectipn. 

i 

In-lex 1 Dav> 
No. Cban^e 
"5 

Rn_ [‘Gross ! Kst. Ksi. 

E'ro'agsl Dir. P, K )-. K 

VieM%; Tlcldfii K»li*i llstio 
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Index Index ln.,es 
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Index 
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Its D2£ ; Tss; oS^Tax si'S 



Hinh I*-*" Hipb >i- w 


"tetter at l^s made littie impact ' , t clllri 

«">« » 2 <*««• h ^ n sr fi“S5 Stations -saw 

SiMSf oyer -Easter; 

Peutos, also on Press comment. ^£ 0 rd-' tronr“’or° S 'tho statTOont m THERE WHX-.be ho trail! I 

gained a penny at ? 2p. Edward f™ a penny TptecL Rhodesia by Mr. Callaghan. over Bastrt-.at Soufhern H 

StS -1 P r£St? rffii Secondary issues closed with nar- In Rhodesians. Wanltie OMUerv Charing 
and Edglngton with results due row m j xe d changes. Slough and Globe and Phoenix wer* hoth and PinnOT Street station 


other hand. De La Rue were aMa |[i n jr to-morrow s preliminary 27p while Rhodesian Corporation 4 a.m. on Tursdny, April 2- 

quoted 0 cheaper at -IS? ex the re;<u u^ while Barrett Develop- losi 1 to a 197.1-7R low of ISp. ; Trains will', be divert 

rights is *' je . while the new nil mfn | S . with first half figures due Among South African-based London Bridge. Vicloris 

pan., after opening at 34p ncxt jitmday. losi 2 to 1 lOp. issues. Do Beers, one of the m«st Blacbfriars. r Waterloo m 

nrsmmni niw inoit In t.nl ^ r: i. , > *1.*. T l _ . . 


1 C.\PIT.\L GOODS (178) 150.53.-0.9 

2 Building Materials (29> ... 140.73 -o.e 

3 Contracting. Construction (23) 227.39 '-o.a 

4 Electricals U6t 261.76 r -o.7 

5 Engineering (Heavy) iI3) ... 17043 — 08 

6 , Engineering {General) (83) ... 140 - 14 -0 - 4 

7 ; Machine and Other Tools (9) *»-32 ;+o.6 

6 , Miscellaneous (25) 1SB ^s ,-o.a 

9 CONSLIMER GOODS 

(DURABLE) (57) 133.17 -0.4 

10 ; Lt Electronics. Radio TV (16) 147.95 '-1.0 

11 Household Goods (15) ... 176.58 ;-o.4 

13 Motors and Distributors (26) Bi.asUo.e 

13 CONSUMER GOODS i 

(NON DURABLE) (167) . 140-76 -0.6 

14 Breweries (15) 152.74 -1.4 

15 , Wines and Spirits (7) ... 176.72 ! — 1.0 

is ' Entertainment. Catering (14) 18S.02 [-o.fi 
17 : Food Manufacturing (22) ... 163.68 j — 0.6 

H»!Food Retailing (16) ... i*6.4ip0.i 

19 • Newspapers. Publishing (15) 179 - 09 i +0 - 3 


9.93 1151.44 152.6B 151.92.192.11 99.43 197.57 51.78 2P6.47 


paid, after opening at 34? 
premium. declined to 25? 
premium. Letraset also met 
selling in ex ’‘rights'* form and 
closed 5] down at 6Sp. after 66p. 
while the ne-v nil-paid opened at 


( .114 (6 .6' 1.701 I- i'-' >i while the new nil-paid opened at Dealers reported a very quiet ceded E to £20 in sympathy.' linfi. - between 

6.15 12.97 12.96 141.58 1M.67 142.60 {144.25 86 »l 150.18 45.11 23 4.84 44.27 I3p premium and slipped to IWp start to the new Account in General Mining feH 1 to £17{ ex- Cannon Street. 

. „ innft ino _ 2 o qQ1 p Z Q 70 289 37 231^ iB! as 264 54 74 74 3« 3» 7t Vb ^ for e,? ndin2 ^ 12? premium, shippings. FelLxswwc nock ran dividend and- Johutncs" lost i to New- cross \ 

4.35 j lo.oQ , 10.08 229.01 -29.70 229.37 ; 231. B8 181.45 204.59- 74.74 389.3- »14B_ R 0 yal Worcester eased 3 more to tack 6 to 132p, but Reardon 114J. ■ ajmln On .Apti 


{133.17 -0.4 


6.40 • 12.43 

i 

6.50 ! B.97 


10.08 229.01 229.70 229.37 231.88 181.45 264.54- 74.74 389.33 71 4B 
! 1 ■ 16, 1 1 • .19*.;: •_-t:- 75- 

8.60 263.63 268-99 266.84 264.95 178.92 279.40 98 49 350.04 05.71 

I ill..<7* ,(K12. 

8.34 1 71.76 172.07. 171.07 171.72 jl 18.69. 181.48 64.39 202.57 94.434 

i i 1 ' K lilsi. il 2j76i 

BA9 140.72 i 141.34 1140.70 140.89 87.29 144.80 45.43 168^9 45.14 

• ISiSiiH, it. l;» 4'c 71- : ft.l'it- 


71 125p ahead of Thursday s results Smith edged forward S to loSp 
*i. and Wolstenholme Bronze, with with the “A” 2 better ai 37p. 


ling - between ; ' Charing 
Cannon Street. London Brie 
New Cross. When service 
again On .April 20. »H th: 


Coppers were lower despite the u fIT be ‘ controlled from - 
recent rise in the metal Price, signal bnx at London Rrid 


57.95 57.99 66.96 57.23 36. 


9.97 fl£9.79 '130.57 J129.49 129.99 92.12 134.85' 49.65 177.41, 49.65 

If: I3R274 f6L’76> •21*612) *6.1. tr 


ACTIVE STOCKS 

No. 

Denomina- of Closing Changi 


Change If 73/6 .1973 8 


48.76 -0.6 ; 14.19. S.96 I 10.4* 10.44 (149.64 150.84 ISO S3 {161.06 (109.80 T 62.24; 61.98 226.08 . 61.41 

■ • • I I I ii^.orid. • I c.j.70. iti'lfi^/ 


... 152.74 —1.4 
... 176.72 ! — 1.0 


...jl63.68 j— 0.6 
,156.41 1+0.1 


14.771 7.06 | 10.16 ! 10.16 164-91 155.58 164.53 157.44 122.79 179.43; 75.58 281.87 69.47 
V i I d72ffbi I(K'1.'(DI <2a'l!i72HLiil2 K 

10.47 5.71 I 14.49 14.49 178.49 'lB0.76 180.13 180.69 121.50 185^9 80.42 857.40 I 78.81 

, 1 ftt:3rt6U0/!/76i fl3'7i72i (13 -12.71 

12.98 6.86 , 11.86 j 11.77 190.14 192.28 190.44 194.04 105.24 311.26 55.28,429.99 ' 54.87 

i ‘ U8-Sfl«i 16, 1176. '/12, 1318*1*7)70 

13.95 S.14 10.91 ! 10.84 164.66 16S.7S 165.11 166.42 117.29 !l74.03 62.03: 211.65 59.78 


5.08 . 11.92 
6.67 11.91 


10.84 1164.66 165.75 [165.11 166.42 117.29 I174.03J 62.03: 211.65 59.78 
| I | 1 I(4(2i76)lt2:li76> .1.6.-12) 4llll2ri4 

11.92 1136.26 ,137.18 1136.64 138.23 109.70 155.88, 57.15; 235.081 54.25 


30 ' Packaging and Paper (13) 

21 Stores (34) 

22 ! Textiles (22) 

23 Tobaccos 1 3) 

24 Toys and Games i6) ... 
OTHER GROUPS (94) 

25 : Chemicals (24i 

26 Office Equipment (10) 

27 ; Shipping (12) 

28 _ Miscellaneous (4S> 


29 INDUSTRIAL GROUP (496) 


30 OILS (4) 


31 s 500 SHARE INDEX 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses 1 10) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) t7> 
36 1 insurance Brokers (9)... 

39 Merchant Banks (17) ... 

40 = Properly (31) 

41 1 Miscellaneous (6) 


103.85 —0.9 

122.56 '-0.9 
I 

165.77 l+O.l 

214.51 ! - 

I 

69.34 -r 0.5 


.. 216.78 -0.6 
...j-88.23 j— 1.3 
...£55.54' - 


163.11 i-0.8 


1155.25 -0.6 j 14.27| 5.65 


12.60 1 6.67 11.91 (11.91 178.59 178.80 178.92 180.42 117.73 184.34- 65.08; 350.29 : 56.08 

I j Uf3i?6 H6.'ll75> :dS,-li73> : (6il(7o> 

20.60 1 7.22 7^2 1 7.23 106-86 106.82 107.12 106.59 > 77.22 112.50: 43.461 135.69 43.46 

; C6.-2.76 .i’6/U75) !i'JRH,72? 1 (6fl'78) 

12.33 ! 5.51 12-45 < 12.44 123.72 124.37 124.77 124.43 97.33 136^4 52.65! 204-39 | 52.63 
i ; j I I2,776U6|176) i*16fSj72) I (6.T75r 

14.44 6.56 a95 1 8.58 166.54 167.87 166.30 166.77 108.22 183.19' 62.91 253.72! 62.66 

1 : i30.-I7«i:<6i176i il7.-?/6S) . H;l2.'7»i 

20.33, 6.61 7.50 : 7.50 214.51 217.67 215.02 217.42 164.68 236.22109.92 339.16- 94.34 

I <&,-2»?Sj jS/l/TS , ,i.*72. HUrtna, 

19.67, 5.36 1 7.08' 7.08 69.11 68.93 j 68.49 68.45 36.91 70.53 20.92 135.72,20.92 

I , ri5.3.’76i i6'L7o> Ii70, i6il:«o. 

; i I I : : 

12.00 4.44 11.51 U.5 1 218.20 220.38 220.09 218.38 132.16 226.72 73.14 226.72 , 71.20 

1 ; l ■ 1213-76 (6T,7»i .13-3.7/^ (Ulfciii 

89.39 89.74 1 89.66 89.94 86.64 ,104.78 45.34 246.06 . 45.34 
1 I ! •■Ilrtii2.-l.ffd> ■lrl'TCi Al.K. 

20.10 6.95 : 6.36 ' 6.11 355.52 357.70 357.99 <363.69 330.27 432.64 194.38 517.00 , 90.80 

i ill SiNljW H6*l:76i ,M2I721 l29fC.,««, 

14.44 6.52 ! 10 SO 10.19 164.41 165.59 -165.13 1166.59 112.76 172.73 6a39 258.83 | 60.39 

, ■ 1 1 30,-1/75 (6'li76i -g/S-TP ! C6H/76i 


14.271 5.65 ,10.29 J 10.24 1156.18 1167.47 156.86 1157.37 ,107.73 ;164.06' 59.19 220.17- 59.01 
1 | I * ■ 1 150,17*76 (Mff5i - «l ; 5ff2) :{13itZ|74r 


7.23 (345.07 '345.11 348.32 '349.22 ,188.41 356.971105.831 431.66 87.23 

I - - i . I '12/3,176 !i2/U75t !i295rtffl (29’f-."3n 


n ACTIVE STOCKS NEW HIGHS AND 

ifc.-i/T*,' ,2-lW .« 7 66j 113 UT-71 v„ V/V “^ 

S??r iJl® 'SSS . Denomina- of’ Closing Change lf73/6 .1973 6 LOWS FOR 1975/76 

• Stock tion marts price u>) on day .high low , 

Sf Detd. ... Rj..03 14 2(13,d -s aS .1,11 

160 18 4*^ 257 41 42 as Shell Transport ... 2op 14 SHSxd ~ A 424 1 IS share iniorm«rt>n s^kc 

'“•» .51S tSSS-trirSi ] CI £1 i:j USS - 4 40* US w* -T6. 

184.94 64.53-263.22 63.92' De La Rue *Xew* XU/pd. 2-V' — 34' 24- NEW HIGHS ftf) • 1 

B.-&K i*672i ti7ii2.-i-*- Fisons ‘New* Xil-pd. io i us* -4 r.n* )«•» ■ 

l £ + 7 J ,}? J**?'* ■ 

162.24! 61.98 226.08 .61.41 BP ,. £1 S 371xd - ttl-i lfW) ««KI « «^5| - 

5.«ffMi-i6it'»! •LS.tf-T?) ili>- 12,7 At Marks & Spencer 2Sp 8 ai - 3 128 47 j Court . ~ A - STORts 1,1 

L 79.4a: 75.58 281.87 69 47 Metal Box £1 8 2fi7 — ,1 302 IIW 1 . MniNmiNC <5i 

uu^u'smlS^tui b Bwcham 25p 7 350 -3 366 116‘ r. WPnb *«v W,ol,i “ shMfdw '! 

Cons Gold Fields 25p 7 156 - 2 200 144 j& 4 Wcyhurn .v.’- 

111.26 55.28, 329.99 64.87 DlStlberS oOp 7 144 ( - i J,-)2 83} INOUSTKIAtStS»- 

8-3fl«i 1 1 6, 1/76, '12, L2/72^( 19(7:7*1 Gill & Duffus ’New’ N'il.-pd. 7 2a-.* — .35* 251= 5“ e ^J i,BCT Rus4=h>a.) - , 

Letraset ‘New’ ... Xil^pd. 7 12* — 15* 9j* insurance id 

155 88 5715 Mi 5425 °o , - 1ce It8T of ccti re stocks « based on the number of bargains K «t h 1C. E-» 

airtM4. recorded yesterday in the Official list and under Ride 163(1) (c). "2?“" tT ‘ 

184.34 65.08: 350.29 f 56.08 A Premium. Burton TO-1 rropcrnr 
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tion marts price (ii) 

on day 

- high 

low 

De Beers Defd. ... 

RU.03 

14 

205xd 

- S 

7.3.) 

Hil 

Shell Transport ... 

23P 

14 

.insxd 

- :i 

424 

ns 

ICI ... 

£1 

)Z 

ass 

- 4 

404 

US 

De La Rue ‘New’ 

XH/pd. 

12 

2T- 



34 * 

24- 

Fisons ‘New* 

Ml -pd. 

ID * 

IB* 

- 4 

7.0* 

Hi* 

Grd. Metropolitan 

sop 

9 

69 . l 

— 

SB 

17 1 

Barclays Bank ... 

£1 

S 

27S 

+ 4 

3.10 

112 

BP ,. 

fl 

S 

37-r.vd 

— 

6M 

ion 

Marks & Spencer 

SSp 

S 

ill 

- 3 

12S 

47: 

Metal Bos 

£1 

s 

267 

- ;> 

302 

100'. 

Beecham 

SSp 

7 

350 

- :J 

t)6fi 

116 

Cons. Gold Fields 

SSp 

7 

15ti 

-1 

200 

144 

Distillers 

50p 

7 

1441 

- l 

152 

65} 

Gill & Duffus 'New' 

Nil.-pd. 

7 

25 : .- J 



. 35* 

25}= 

Letraset ‘New’ ... 

Nil ^pd. 

7 

12* 

— 

15* 

9}* 
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Burton CM.l Property 

OILS (21 _ 
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Option Report— 3-month Call rates * vcr „ m „ - 

OPTION DEALING DATES Finance, Shell Transport. “ Lofs”. mvw rmvc nil 

First Last Last For MEPC. ICI, Weir, Ready Mixed . r * e,w L ' * 

Deal- .Deal- Declare- Settle* Concrete. Hawthorn Leslie. rr™JK ,,USINCS ,11 ' 

ings ings tion • ment British Land, Grand Met ropolil an. l, « d,Kj ' stores m 
Mar. 16 Mar. 29 Jun. 10 Jun. 22 Met toy, Kan some Hoffmann wewett 

Mar. 30 Apr. 12 Jun. 24 July 6 Pollard and Town and City. Seott 1Jwnc u , ' ecTR,CALS ”* 

Apr. 13 Apr. 27 July 8 July 20 "Puts" were done in lutnl. industrials m) 

"Calls" were dealt in LT)T, Computers and MEPC. while bi«cr Arrow 

Lonrho, Berry Wiggins, Ladbroke “ doubles were arranged . in s„ Ia vwsu 

warrants. Burmah Oil, National Burmah Oil. Trust Houses Forte. fc • ° ,IS 1,1 . 

Westminster Bank Warrants, Charterhaii Finance and . mines eg 

Trust Houses Forte. Charterhaii Trafalgar House. w% 

• _ - — President. Stern 

Itu1u*rru>i* .(iueiTtBQ - zo '-smuei-a. 1 — ^ben..._ za 

iCr.K.y ! 22 .Tesc»._ 5 .‘Cltniunr. 20 __ 

3. P. Cement...- 15 Hawker Sittd_., 35 ITIMto **A" I 20 J 

Assoc. Lei« are.. 3 -House of Fravr 8 iTnUe larest. 27 (Mraes i 


INDUSTRIALS ID 

* TEXTILES Ml 

* OILS Ml 


BnS^istonrdn 

W/vrtT-n Omb 
P resident Stern 


MINES (SI 

Rhodejia Coro. 
Western Holdings 


— Xmii,.,. 

5 I trsiuar. ........ 
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27 tMraes i 
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9.64 |171.91 1172.97 172.89 :173.35 
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Beeduiai 28 ;--Itis?b" — j 7 I If id. Draperr...- 10 JChsn er Cons — . 16 

« — 18 ,1-C.L. 14 iVickm 13 .l.'bnrfrhH Pin.' « 


... .. . , • io uivpre** j i AV|[ liama Hmi'n 

lions (6;i!76i Insrstni iianzae. b..u. 30 .r^iiGeneni,- 13 ‘iromwnRhA.... 

— — British Ley land 7 iLAdbroke. ■ 11 i I 

- -| 5.36: — , — 134.61 ; 136.29 135.31 136.51 .108.29.: 153-40 Ob.60.k4l.41j03.de BOC lot. Sis'Uords Bant-..! 22 Propertr- 

I ; i -.•30/1/76) (6 IffSl •ilL4.'T3) Hl3;ISff« Beaton ‘A’ 7 --L'fn." 5i s Brtc Land..... . 

19.87 : 5.50 7.74 1 7.74 152.93 ,165.38 154.59 166.27 113.86 '192.16 63.56 283.32 . 6£44 Cndhurv* 6 i“\fan.V ' 6 ;C4» CMlDttn... 

k29 - l/7i5i'(2/li7&i /il7i-72i (12/12;t4 CouctaoWs _....- 11 .UnrfcAt .st>-ocer 10 R.P. 

- 7.63 - - 161.22 16S.28 165.28 164.42 143.42,188.52 84.13 293.13 ) 81.40 Hehcnh»mi .. .. 8 M«Jlnn.< Itaok.. 22 (lut. Buivp .. . 

-115/1/76) (6/LiOi <\infiZl dlD>lS/74 L)l.4liler» ,- 13 Xnt'lWen Bunk 20 Ldn.* M-uniii-r 

- 6.12 — — 122.26 123.13 120.49 120.99 102.17 134.39* *2.81 433.72 ; 38.84 Uunii.p 7is -D- i* Wunuis 10 MKW 

ilO/df i6.-l/75i «U>12ff4 Kitfesur. 13 PrO Dt.l li !l\«<diei 

- 5.74 - 119.67 120.96 120.95 124.33 91.34 139.46 44.08 194.46 i 44. eb K.M.1 17 Ple^ev 8 fl.wniUi.- .. 

■)50.-:.-r6i 2-l.T5- Aztifitl I (2’l*7t- Hen. .Accident.. 16 K-H.Jt 6 r.mn 4 Comm. 

6.35 — — 112.02 113.51 112.52 112.22 81.72 123.90 44.47 1SS.76 • 43.96 Hen. kleorvr..- 13 Hank Or*. -A’-' 18 

: |20/I>) li'lrfbi • £1.4/721 ,iL;l2i74 

9.00 3.92 16.44 16.44 236.56 237.60 ,235.31 '236.18 147.10 (246.31 68.96’ 262.37 j 65.86 

i ,ill,'3j75i:ri.'l:7b> jtliaTakW'IXff*. 

- ; 6.72 - - 85.07 83.03 1 82.81: 83.86 ! 75.75; 94.97. 31.21.278.57! 3L21 

■ , . ■ '7/dl ii(1.76i 1 ,1/3/72) I »7/l/76l 

2.92 5.01 63.40 59.24 162.48 164.68 ,163.01 ,164.71 .176.24 J84 1.82; 88.19 357.40 1 56.01 

! ! 1 I (22-«i ;i7/l,i&, n9;lU73» !. , a>4.-66- 

16.29 7.00 9.61 i 9.61 81.14 88.31 1 81.97 - 83.44 64.80 9LB&: 54.781 305.15 , 33.29 
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... 153.86 1 +0.6 

... 161.22 J - 

... 123.11 0.7 
..1119 06 -O 5 
...1109.81 ;— 2.0 
... 237.90 | + 0.6 
... 81.99 1-1.5 
... 161.74 1-0.5 
... 80.26 -1.1 
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35 ;Kee-l inll ’ 33 lOlis. 

? -Kothmans ..^.. 4 ;Brit. Mm lii mi 40 

17 fi«« Wdkpr. " *i- BurmnhOiL 7 


4 ] L’-wk. livid ■ 16 

6 lie Seen DH...I 35 
iP. 5. «eduH....' i 350 
;3r«t BnuLier.. 12 

4l|jlhmiiM Arms' 12 
3lslfiAcupron Ptr*,.' 4 

8 ,Km,i 10O 

7 'bmrhn..., 12 

in |L»mitiv ' 55 

10 "PirMnilon .......... 55 

5)*!|Pres.5ie.m 200 

V. Miw ■ 17 

4 .Welle, -m 55 

■ IWesi knar .. . . 40 

I'VeMtrru S|"l»a.. 18 


RISES AND FALLS 
YESTERDAY 

UP Down Same 

British Funds 35 10 .14 

Carpus. Dom. and ... 

Foreisa Bonds .11 4 43 

Industrials 234 *W L227 

Financial and Prop. ... 53 188 343 

OH* « S 24' 

Plantation — 4 14 : 23 

Mlx» 11 » 57 

Recent loots S 1 7 05 

Touts 317 700 U6U 


9.611 81.14 82.31 1 81.97! 83.44 1 64.80 \ 9X.9&: 54.781 303.13 , 33.29 

I., Ill <i0il,16»l ie»bff2i -Ill/I2ff4 


« Investment Trusts (50) ...! 

|16B.88 J — 1.4 | 

3.31 

j 4.57; 31-47 ‘ 

31.45 7161.13 (161.00 ,161.30 ,163.27 1128.78 TB4.d9' 73.43, 246.79 j 71.03 

J 1 ' l|50d/7R.'<fr:l;7v. i^OflUk jflS-lZffei 

43 ALL-SHARE INDEX (650) 
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— 1162.33 1163.45 ,163.20 ,165.89 1113.38 1172.64 62.16,288.18: 61.92 
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COMMODITY GROUPS 

( Sot included in 500 or 
.411-fi'hare indices > 

Rubbers ffl) 

Teas (S) _ ... 

Coppers (ill 

Mining Finance 111) ... 

Tint (8) 

Overseas Traders (13)... 


jFIXED LNTEREST j 


, Consols. 25% yield 

• 20-yr. Govt. Stocks (6) 

* 20-jt. Red. Deb. & Loans (15) 
Investment Trust Prefis. (15) 

: Coml. and Indl. Prefs. <20} ... 


SertlM W Croup 
Oversea* Trader; 
Enaircvrina (Hearyl 
EnsineoHns (Generali 
Wines «"4 SplHis 
Toys and Caines 
Office eonlpmcnt 
Indiotrlal Croup 



MONEY MARKET 


Very large assistance 


48.92 j : 13.29 
49.59 I : 14.89 


F rid lie 
i Ha mi 

I “ 

Thurv ' 
MspJi i 
IS | 

14.10 

14.19 

48.83 

48.75 

49.57 

AS. 52 

49.30 

49.25 

68.54 

68.66 


Tuesday Monday Friday 
March March , March 
18 lb I IS 


j Year 
: “S* 
fappeos.i 


since 

f ConpUathn 


Hlffh . Vm- 


49M9 | 60.08 ! 50.43 J 60.46 


68.48 ! 68.62 



Bank of England Minimum excess of revenue transfers io In the inter-bank market over- 
Lcuding Rale 9 per cenL the Exchequer over Government night loans opened, at 7J-8 per 

(since March 5, 1976) disbursements, and this proved cent,, and drifted to 71-7-J pei- 

Day-to-day credit was in short 10 be larger than expected. The cent, before rising sharply .at the 

supply in the London money mar- market was helped by maturing close to 10-10 • per cent, 

ket yesterday, and the authorities Treasury bills. . Short-term' fixed period interest 

bought a very large amount of Discount houses paid 7M per rates recorded tittle change. The 

Treasury bills and Corporation cent . for scared call loans in l bree-montb . sterling ^certificate 

bills direct from the houses. The }h , rt , ^ B yield was quoted at Sf.'-BV?- per 

market was faced with run down the ea wf ^ d s ," 1 rales rent, compared with Sii-fil .per 

bank balances, an increase in the ttere P cr cent., although cent, previously . . 

note circulation, and small sales loans in some quarters may have Hates In the table below are 
of gilts. There was also an commanded up to 10 per cent. nominal lit Rome eases. - . : 

■ E-tvrlMi; ■ I LfXSl- Local AlllD.’ r li mrll* ; ■ \ i^m, . I I 

Var. 22 ,Onlfkau?5 . IntertAUS I Autborirv . new*taWn ! H.iiia? Company market { Treasury I Dank |Rw trade 

I3?6 i of deposits ■ I depdeiC bonds \ deposit • dopneit* deposit* 1 bills if ' . Pills* --1. Bllla 0 


Lrxsi- Lcxai AiilD.' 
Ailtbwty . neentlaWH ! 
depoeK" Bonds ! 


Company 

dopneite 


BASE LEND W 
VjRATES 

Allied Irish. Banks Ltd.^_ . 

American Express Banl^ 

. Aneld-Forhifjnese Bank „ 3 

Henry Ansbacber 
Banc&de Bilbao ;.s.V-^L 
Banco do Jerer 

‘.Bank of Cyprus 

Bank Of N.S.W. • - 

Banque du RhoneJ S A. . ^ • 
Barclays Bank .....i.‘/.'... 
Baynett; Christie tt(L... 

. : Brest ar Holdings JmL 
Brit Sank of Mid. East 
»Browu Shipley 
- Canada Permanent AH 
: Cayzer.'Bo water Co- Ltd 
Cedar Holdings 

■ Charterhouse Japhet 
C. ,E. Cerates. 

Consolidated' Credits^. . 
Cooperative Bank - • 
Corinthian Securities:.:'- 
Credit Lyonnais 

G. R Dawes -...-i. 

Duhoff Brothers 
Dunran Lawrle- 
Enplish Transcont.....!, 

First London Secs. 

■ Antony Gihbs 

Oodde Durrant Trusti;, 
Greyhound Guaranty^- 
Grindlays Bank . 

■ Guinness Mahon 

■ Hambros Bank .....— 

Hawtin & Partners- .v 

■ Hill Samuel ; 

C Hoare & Co. 

Juliafi S. Hodqe. '•.«*. 
Tnduitml BankofScot * 
Keyser TJUmann 
Knowslrv at Co.Ltd.'.V 
Lloyds' Bank. • ...1. 

London'. A: Furociean 
London Werc'iile Corpfl 
Midland /-Benk - 

■ Somuel Momaeu • 

■ Woman GrenMl .. , .; 
hfutfouul Wpsitninsre; 
■Vorthern. Comm Tms 
Norwich iGenerat'Triis 
Pnrtman Guanntv , 

P. S. Ref son - Co, . _ ‘ i ‘ *• , 

Rnwmfnsre'r Accept 'cs • ‘ • 
SchlAsinEpr Limited ,.V 
E. S. Schwab ........ 

Security Trust Cn. Ltd 1 ... 

. Rhenlcy Trust 

Standard Chartorod 

Thames Guaranty . . 

.. Trade Development Bk 
Twentieth Century Bk| if. 5 
T T nited Bank oF Kuwai li , \ 

■ Whifpjiway Ln'rtlMw < j 

\w»lliapic. fr r'vn'S - , 

. .Yorkshire Bank - 

I ■ Mc-rrhr-rc of ;h-i ACT-rijAk 
I'omiRhtiv 

1-4-iy dcpMits iHMdi " 

sw ■ ; 

f '-dar di'iwsits un sums ftt ti I * 
undrr no iu ig3.4u0 ' ?:.» 

flr.'P si -t ■•■■■. : . 

> OcnMnd- deposit- -. .. '*■■ 

t Call di-inmts over fl.BCO & 


CORAL INDEX 


OrBrnigtU 1 

i »l*j» oolioe- 
1 1 ■ivrj or ; 
I days notice.; 
'Jne mootb ... 
t«-o montiis-.; 
Tbrw Dccoiibt, 
’« tnnnth*._: 
>‘iro m, •alhs.' 
■Jneyeur .... [ 
ftw nen.... ■ 


7it-10ie< 


8l<^ls ; 
8i2-fl;ic : 


8*^§C j fil-eix 

| flii; 9r*- 


9rc-B,% f 
10-9 U ; 


iDv-io,; 

11^1-12 


9-8ia 

9^!s 

9U-8»i 

912-9 

104-10 

IOIh-IU 


8U9M { 
8U 9 | 

83,-93* , 

9 >4-101* ; 

9 5* -Ida ! 
10-10 Ij : 


Base Date 

Base Value 

■ Scalon Or Graup 

Base Dare 

Ban Value 

3102 -7a 

.Mono 

Miscellaneous Financial 

31/12/70 

12BJ» 

31.02-71 


[ Fswf ManofaetarinB 

24-12/67 

114.13 

31/12 Ol 

1SU1 

Food Retailing 

2902/67 

11413 

lifirib 

140.15 

| Insurance Bra ken 

27/12/67 

K47 

16/1/73 

135.72 ■ 

Mining Finance 

29,72/67 

1BQ.M 

14,0, TO 

142.14 

1 All Other 

10/4/62 

UMQ 

31,12.70 

lao ja 

t Redemption yleM. 

FT-Acntarie* 

indices ire 


i calculated by End Comimtnlcatloes Limited 


• Lneal iicJiortty and finance tioosps vjven dans’ l^iuce. oiUcr? seven days 1 fixed * (^nger-tenn tocal authority mor lisas «* 



| member of the Exchange Tekgrapb Group) w aal” 1 ® noniinaHr Uir« rware UMg per coat.: four years 121- 13 PsT CMU.: five rears 13-132.J»r cefll. -h Bank M raws in table 


INSURANCE 8* 
RATES 


IBM 319 cpmpater. are bunni! ritea for prrmc paper, tjnrins rau-s fpr roiir-nionih bank bills S.'.&n l& per cem :-antf (our-annKh trade bdls 4,-i| nur 

cenL Anproxnnate sc-Itnu: rare for m e-month Treasurr bills S)-Si|6 per emit.; tuo-Tnomiis S?3s*l per ernr.: and threv^nombs i A l IH lit 1C ASdUTUnCC 
A Hit of the cawtliMiUi of on FT-Acxusrles per o-ai. Approxiroou vlDna rale lor onc-monlb ban* bills Sl-S por e,-pL; m^milL St) 32 «Sh W-t. cent.;, *m4 rttres- > CuiUJOD Assuranco • 

Share Indices U. flow available from the Publishers, mootb -5M?u, wr cciK.: for onewnanth iradc bills K-di dot cent : twn-monrh per eent.: and tbrev-monlb 2i4n C,m. • - - ■" 

the nnuelml Times, BrecReq ffonso. Ctfinop Steed, finance houk Base Rate ipubilsbed by the Finance HmsflJS Assoclailoii’.- in (h-r i«K- Irom Man* -I. CleaeMw Bank t Mt ln»« shown- ondtr Itaur.' 
London. EC4P 48T. prte< Up. . By post 2B*. Deposit Rate for >maU jtmix <t: dj; a - noutc 3j pee cart. Cloarmo Bank Ease Rate for k-admg 9S Kt o-ot Tecaniiy . Praotny Bowl rablr. • 

Bills; Average t-.nd<-r rate ol disi oant $ 4521 oer tcOL . ■ i , ■ ■ ■ ' , ... 


. Prootm Bowl rabir. 
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»Hh«Tier Rse.TVraKrWteNWh. Kt 089= 22271 Glbi » «AnU»y> Vail Tst. Mgs. _ 
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Thrcet In*. <214 

Tri. Vrt±- Mar. 10 lira 9 

Tip. lac. 


404 

258 

258 

389 

4.12 

417 


( 


rr-PreL. 


27.8 -021 
5X6* — 0.4| 
35.3 ... 

Ib52 

2002 ... 
26 am -o.l 

302 -O.i 
3X2 -051 
23.0 -021 
135.0 _ 

23 4 -0.fi 
142 


MS, Mi vine Lone. F<12M 3PX. 



1230 . 
196 .. . 
194 -Of] 
23 9 -0_H 
25.9 -0.J 


oi-nzi-iiit-i 

4PA 
3*2 
3 71 
450 
450 


Wider Growth Fund 
On 9-6 Klnrtn* lane. HX3M3DX 
18.21 tncnaio Units _ 

1267 Aerum. Uniln 

I 


dSf 


01-923 DOSl 
234|-0fi 450 
25.fi -0^ 4 SO 


INSURANCE, PROPERTY, BONOS 


REGIONAL .MARKETS 

A letecdan -at -tlm. riun» price* pnrlouly drawn under regional hradiagl is 


Abbey life Assurance Co. lid. Chrthse. Japfcet LUe As*. Ca. lid.fi Bambre Life Amnmiee limited fi 

1-3 a. Paul's CTmrrhyard. EC4. O1 24601U 1 Priwu nater Bow.EC* 01-0483680 7 Old Park Lana. Lccdac. WT 01-46*0031 


Ecu Hr Fund-. 


tfeoled balow wltb 
adaUy flUnS ta " 
ebaogu. '• 



r F>n{»._. 

. ►^dnwCLX- — 


W 


1 + 1 - 


0* London. Irish names, most of which are not 

axe shown separately and with prices as on the Irish 

Shiloh Sn'M>_i 26 I 1 

SindaUWm.j—l 53 1 


Equity Acr. ______ 

Prcpt-ryFd. 

Property Arc.. 


GratgStm>.£l_ 
HnDin Singh IB* 
Hleeoos Brcw_ 
XOU.Stm.Cl_. 
HUt(JocJ2Sp- 
nm-9»— 
xoiieirtSMpa_ 
NtHO-GaWralth 
P.MA 


AhchiCILL. 
Fed sous 




530 


8 


100 

-2 

135 


250 

-5“ 

21 


70 


92" 

_ ||| 

-57 


• 80 


13 

51 

-i" 

16 


A 

zr 


IRISH 


AlGance GasfiJl} 

Garroll TP. D.i_ 

fTltinHrsfHw 

Concrete Pnate. . 
GondhodylCll- 
Heoton fHIdgs.) 
Irish Distiller*. 

Irish Wire 

Jacob 
Sunbeam 
Pnhlare — 


89 

130 

52 

100 

34 

29 

55 

40 

67 

V 

69 


FeliVTire Fund 

OmicxtiMv Fund— 
eVo-n-j- FHi:d._ 
l*en-. Vropcn-.'. 
PWi* Seizure 

P'.-nv Snr.nty 

r-w^. Man aped 

filrep FA&.T 4- 
fifiai: Frt.Srr.4— 
VKqui;y Fd. Srf 4.. 
MB' Fd.4cr.A 


]U8 O 
1153 


673 
1120 
106 0 
12 * 8 
615 
188 8 

,4r. a 

5*t2 


531.7- 

3742 
12X4 
70 9 
117.9 
131.6 
1314 
MS 
314 6 
1347 
1027 
WS9 
262 
loii 1 . 

101 fi 


•Fried Inc. Fd. 

— Ram biu Equity. 

— Property. 


Eoersy Bondi— 

Maccy Bds. 

"1*. 1332 35.0! 1 

— ManagniCap. 

Menaced Arc -_ 

The City of Westminster Assnr. Soc,V Pm. Prop. Cap 

ffinyriead Haase. 0 Whitoborao Baad. — 

Crerdon.CM)2JA. 01-084 0664. g * ■ 

First Unit. |S! 8 _ . 85 fi rToSZI 

•Fen. FI Aee. — 
•Fril.B&Cm. 


Jill* 

1302 

12S.6 


Fourth Unit.. 
PrTy Liu — 




~ The City of W'minster A**. Co. I4d.fi « Pen B SAcc 


lio J 
1284 
149 4 

177 8 
15X9 

185 4 
1130 
1217 
,105 J 
111* I 



•S1a.ieyFUSar.4_ {96 2 

Albany life Assurance Co. Ltd. 

31. 0'd Burlington S..W.X 





1975 

1974 

COOO 

£000 

37,120 

38,704 

684 

508 

341 

217 

3,552 

3,258 

19Jtp 

12.5P 

S60p ' 

183p 


Record Profit 

Extracts from the statement by Mr. T. J. King, Chairman 
}f Sale Ttlrmy S Canrp&ry, Limited , for the financial 
ear ended 30th November, 1975^- 

) Results 

timover 

let profit before tax ; / 

ittrlbutable to sharehokJere 
otal stiareholdere’ tundo 

amings pBrordfnaiyshara . 
tet assets per t»dfnary share 

| DMdend 

aymeht of a Rnal DMdand of 2.25p per share (the 
iaximum perojJtted) -Is being recommended, which 
igefliar with the Interim Dividend of 2.07p per share 
HI 'bring the Dividends paid on the Ordinary Share 
apital to 4^2p per share, as compared with 4.04p per 
^re htthe previous year. 

\ Future Prospects - 

: my Interim Statement I confirmed the previous indi- 
itions that the profit for 1975 would be in . excess of 
at achieved in 1974. .The final resultfor T975, a record 
ofit of £684,000 (1974—£568,000 } i has more than ful- 
led the necessarily cautious forecast 
te present economic situation obviously still makes 
^casting unusually, difficult: but it would be wrong if 
lid not state that present Indications show that the 
sfitforthe Group lit 1976 wffl clearly be in excess of 
aior 1975. ;. ; }5\ . 

SALE T1LNEY & CDMPANY, LIMITED 

29 Queen Annd's Gate, London S Wt H 9AB 


riGliMcncy FA — 

Olio Ac cum — . 

•Equity Fund 
fiDu Accom. — 
W’rop’fU Fund—. 

fiDo. Arena — ._ 

•Hxed laL Fd — _ 
»Da Accnir — , — , 
FWpIc lay. Fd. ___ 
•Do. Accom — — . 
GUL Modi. Pea. 
Do. Aerum-. 


prop. Pen. Fund 

Da Am m 


Fix.luc.PBi 

Do. Accum. — ... 

Wrielnv. Pau___ 
Da Accum... — — 


— 1 nrcslon Opt. Bd — {lte.1 

— Equity Fund. 140 0 


WKPrijL. 
ItadbX 

01-437300= 

97 5. 10261 4 

1M.6 IDS. 9 
XJXI 131.7 

1367 143 9 

,10X2 louij 

1044 169.9 — J 
1026 108 a _.. J 

fl05B 1113 
1221 1286 
|U59 1325 

100 0 1MU 

1045 109.9 

1052 116.7 

I OF * 114* 

1091 114 8 

1U 6 3189 

129 7 136 6 

1343 15X4 


Rmcrtead Ksaie. 0 Wliicebano Road. 

• *nir dan. cm zi a. _ 01-6846064. Hearts of , Oat Benefit Society 


h35.4 138 J1 
; 108.0 U3 6J 


rum Read. Lcrdaa.NWl 
E atari cf Cli J324 


01-367 30=0 
34fi_..4 - 


Westminster Mnuftd Fuad 
rolmnc. _ 1326 | — J — 

Balance. 

G'taad . 


KH3 = 


HQ! Samael life Assnr. Ltd. 

74LA XViwer. Adfacombe Rd. Cdv. - 01-an 43S 
SOI S Prep Unit— UZ75 13391 — .1 — 

•Oa MtaTllni; 029.5 136 fi — 

Da Money Fi (U6.6 U2.fi — 


Valuation (by lota woridug day J tb« Utah 

Cummercia] Union Groap 


S. Helen - *, 1. X'nderibaft. ECS. 
VkrixbiuAiLAc.il* | 37.16 

DuAMatsyllj — | 1342 

Confederation Life Insurance Co. 
U0. Rocbi: st_ W1R8A Y 


Imperial Ufe Am. Co. of Canada 

Imperial Eaasu. Gathtford TIMS 

M-annOO Grt.riLMcr.18 [586 55 Jj I — 

Pa. Gt. Fd. Mar. tX_|447 485] — 


\zdi- 


The Individual Life Ins. Co. Ltd.fi 

Broad Ed. 


AMEV Life Assurance Ltd.fi 


VKuuffO Fund 

■ Pnareial Pen Fd 

.. .. . _ . Equity Pen. F\ind_ 

Alma Uso. Alma Rd_ Rn sole. RolcMe«0101. Fix^lln: Pen Fd 

Triad Managed 1119.6 

Triad ki£<L *3* {UXX 


105 


hzdi- 


1ISTOKY TODAY ! 

• - " T. .... ' ’ U 

Editfid by Peter Quennelt and Alan Hodge a 

o 

- — 43 

. Th« : MARCH issue includes: u 

PERATE0N RUBieOK, FRANCE, 1 851 <j 

... ..V i: . : ten Ortzen g 

rRINGED KEYBOARD INSTRUMENTS | 

1400-1800 J : S. Curtis S 

ENIOSTHENES, STATESMAN AND f 
PATRIOT; Stephen Usher g 

iEdEWS INPOLAND, 1795-1939 S 

J * . . Adam Zamoyski g 

-I":.". .• " ' . • s 

NOW ON SALE 40p 8 

i V* ■ o. 

WHt: £S50 ph. frore &rvrk«n Home, Cannon St., tendon EC4 a 

MPMMceeoeteMDGiooeeeooeoobes&ododdGeeeeea 


Macaf'd Pea. Fd 

Prepcri; Per. Fd — 
•PTC fried Id. Pol 


109.1 114.9 


134.1 24L1 

1 . 

5X9 • 55.6 

„ , 

1533 


133* 


128.7 


IMS 

ZT1Z 

276 49 

- — 1 


Atlantic Assurance Co. 

Se* under Ptupery Growth An. 


Cornhlll iBserance Co. Ltd.fi 

SS.Cbnbiil.RCA 0L4SS9U0 

Capital *431x11 15 — I 98 

GSSpeelai »1JT. IS- 40 

Mb GIJj Fd 51 ar. 3D J12S 5 


Barclays life Assnr. Co. Ltd. 
ssutomten! RtXK7. 01-3345544 Credit 4 Commerce I nan ranee 

Bta d eybotMte {56 J lOXfi — 

Current amt value March 17. 


01-4378040 Saterpriau Hsu 

pwrumouth. POl SAW 

127.4} 
INI 
114.3 
122 2 
109.9 
122S 
107 0 
8X4 
U3J 
1143 
110 9 
13X1 
1156 
1161 


s uj5l = 


Fired Int_ Uniu. 

Equity Unit* — . 

FTopuny UclU_ 

Maaaced Usiri 1363 

llaacyFuad 104.4 

K 35 cu: Bond— 1203 
KtS. Go>*_ Sc. Bd 1616 

4 Commodity 77 J 

♦Growth 1073 

♦Capital 109 o 

♦Income.- _ -11053 

♦International _ 
♦Foreign Fxdlat—inififc 
♦Prides Equity — . [109.7 


I 

life Ms Equity AssnranceV 

1 Olympic Vta. Wmbly_ HAS DVB 01-002 8876 

SeLlnw (275 295j | 

Second Sei 2X0 225 

♦Secure Ret. »5' 325 

Gilt Fund 244 2*0 

Equity Fund 19 5 218 

♦Deposit Fund 104.0 110 0 

♦SdtxtireAn.Fd — 1*0 0 72fi . ... 

Life Assnr. Co. of Pennsylvania 
3042 Vew Ban4SL. nnYORQ. 0I4S3839S 

LACOP Volts 1782 B21| | - 

Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lnuihord St-. EC3 01-623 1» 

Raempt 18*2 926} -....! 790 

Lloyds Ufr Assurancefi 

612. 1-eadeniial] a, BC3M7IA 01-6236625 

MU . GUl March 6 ... 105716 „ 

Or*. SEq. Mar. U ... 96J 10X2 

Opt. 5 Prop Mar. 1 8 _ U01 115.9| 

OpL5 Held Mar. 13 120J 
OpLSMn. Mar. IS— 111.6 
OpUiepFd. Mar 18_ 107 0 
♦Palter'd. MnrJ3. 1435 
♦PenEqFd Mar.15. 199.4 
Pta.pd.Fd. Mar. J5_ 1123 
♦Peu.Fdln.Feh.15. 1342 
♦PnJJp FH.Feij ]3„ US 9 

MAG Group* 

Three Quays, Tower HIHKC3R6BQ 01-626*58* 
Equity Bd. Mar. IS -1973 10 " 

— i 1ZL6 

10X9 
1269 . 

«1.4 85 6| 

lid f! 


-IBM WJS-Lll — 
‘|s7 8 ^ -0.fi — 


126 7 
11751 
1127} 
151.fi 
20991 
1183} 
1413} 

122 lj 


Oakllfe Assurance Ltd.fi 

4fi 'Wlndam’ 3oad. SJough. TeLSSSU 

Oakll/e Man. Fd. |1258 133 51 1 — 

Phoenix Assurance Co. LUL 
4-5. King William St. BC4P4HR. 01-6260878 

Wraith Ass. — 

Eh*r. Ph. Ar«. — — — I 59 2 

EU’r.Jta.B q.£ 

Prop. Equity & life Ass. Co.fi 
1 13. Crawford Slrret, WIN 2AS. 01486 08S7 
Rut Silt Prop. Bd. 

Do Man Bd 

Do Equity Bd 

Do F0.Mny.Bd.Fd. 

Du BaL Ac Ser.-ll 
U 111 Ed. 1l Gta Sec- 

Property Growth Assur. Co. Ltd.fi 
1 : 1 wesnalnwer BndKe Rd 01-028 K»1 

Properrr Growth 
Acriculiurel 


Scot. Widows' FntL & Life Ass. Soc. 
9. St Andrew'* Sq_ Edlntaargb ETHC 1YD 
lny.riy.Mar.U>„.po8.0 318.1J _...| — , 

Slater Walker Insurance Co. UiL 1 

30 Uxbridge Rood. W12 ’ 0I-74931U 

Sel3Ik.Fri.Cp.Vnt — (48-4 5131-05} - , 

01 6| -0.7 1 — j 


Sel . MtFdSLVai. ... |77.0 


1502 


69 9 


69 8 

120 5 

104.1 


206 2 

—— 


Abbey -N3*. P G 

Investment Fund — 
Hquit) Fund. 


FEn>(y78Mar.22- 
Fmly.77-aOMnr. 18. 
Ftaf?.BI46Mar 18 
InL B<fa. Mur. IB — 
Mngd Bds. Mar 13 
Pers Pen. .’Jar. 19 _ 
Property Mar. !D — 
i'.v it P 5ds Mar. 17— 


5 By 014 

1= 


01 - 


Beehira Life Assnr. Ch. Ltd.fi 

7XLoaibardSt^EC3. 01-81S138 

Black Hone Bd — | 10650 1 J — 

Fbr •'Brandi* Hi- see 
Herds Bk. Unit Tst. Mngra." 


an«h life Assurance Co. 

24 High at. Poctta* Bar. Harts. PJBw 31123 

Growth Fd. Mar. 1-) 530 I 1 

MtoB.Fod.Mta.e_l 96.80 1 —4 — 

Cannon Assurance Ltd.fi 


Inuestmenl Annuity Life Asrar.fi 
Swan Court. Prterefleid. Hants. 07303281 

LSob 


Ll«l ... 

Lino Prop. Fan<L__; 
Uoo High Tld. 
UnaEqiy. Pen. 

Lien Prop Pea 


I Olympic Wy. Wemhley. 11 \0 0NB. 01-002 887S R0 Bartholomew CX, Waltham Crun. WX3187I 


60 Mark Lana EC3R7TN 
CiCMnad.Fd.__- MO.te USM ._ 

Maoagedrib feiai 54. ao} ( _ 

Crescent Life Ass. Co. Ltd. 

Braywick Rie. Mctehd. Bute. Udahd 
Crop Pin’d. liw.Fd. 159.0 6331 — 4 — 

Crusader Insurance Co. Ltd. XAte Mfid. cik.Fd.t544 

Zowrlng Bidgo. Tower PL. KC2 01-8388031 Lko STfid. Cap Fd.f47.9 
Clh.Ptop Fea 3—1585 6SJ) -1 — 

Eagle Star 1 astir,- Midland Ass. C °‘ 

XThrtadatadleSt_EC2 01dtel2!2 0142SKS3 

EaglelC-d. Uaitt_.l403 413! -C JJ 4 *9 v^rtFu^hJLShfc 154 __ j 

General Portfolio Life Ins. C. Ltd.fi Prep iiod O^'..— ej ”"| 


109.1 U4.fi 

1335 1375) 

.014 7 120. 

P04 5 109 

~ Magas Assurance Company Ltd. 

— 13. Cheqoera Sq. Uxbridge- Mldd*. S2181 

— Building &>c Bd. | 11X2 . | | — 

— Magna Man. Fd__.[ 1275 I ! — 

— Merchant Investors Assurancefi 

_ 13R. High Sreri. frnydon 

l 'cue. Dep Fd 

Money Mrkt. B 

Mer. iuv. Mon. Fd. 

Mrr.lnr Pty.Bd — 
load. 


Money Fund _. 

♦Retire Annalzy — 
♦Imated.lnuty 

Atlantic Assurance 
.Ul Wilier Ac. UUJ 
* MI Weather Cap. _D04J3 

Fine. Fd Ul* ‘ 

riasirci Fd Uu. 

Cone. Pens Fd-_. 

Grin' Jtons.Cap IX 

Man. Pear Fd 

Man Feu Cap LX 

Prop Pen* Fd. 

Prop Pen v Cap I'l*. 

Rrlcc Sot Pen. IX' 
BUg-Stoc Cap IX.... 


156 


501 


1355 

plMl 

57.1 

-0.9 

136.5 

117 9 


146 0 



• 117 0 


11865 

11211 


104JJ 

1093 

Wl ' al 

1192 

• ae — 

104.8 

...... 

111 9 


mo 

ta..-- 

1120 



1120 

ta-i- 

1X1.9 


111.4 


103 7 


1025 

.... 


Sun life of Canada (U.K.) Ltd. 

2, X X Cot k* pur St.. SITIY ftP.H OI-KWSWO 

Mapluleaflter. IT 1 150.7 ] 1 - 

FrT-nl.PaPd | 1424 | > - 

Target fife Assurance Co. Lid. 

Tarcrt House. Calcbonae 3d. Aylcnbuty. ' 
BueX*. Ay lei bun ’.0296* 5M1 

Man Fuad Inc 1895 «7| !' 

Non. risndAec... B?J 105.1i 

Prop Fd. Inr. „__|97J 102« ._... 

PropFd. Are. 109.0 

Prop Fd. Inr. 93 0 

Fixed tat Pd 7nc. 130.9 106. 4 

Den Fd Acr. lac [95 9 104 < ..... . 

ril Man Ac. Pen 51 9 561] — 

RrtJTinCapJ’en W5.7 5flM-0J| — 

KctPlanManAcc._WB5 103.71 1 — » 

RetPlrniMan Cap .. |9B 4 101 

iraasinternational Life Ins. Co. Ltd. 

2 Breams Bldgi- LaDdon EC4 1NV 014006497 
Tulip TavtaL Fd. JU29 11B.?I -0.41 _ 


Tulip MimgdFd — 

__ Man. Bund Fd 

Mon. Pen. Fd Cap . 

Maxi- Pen. Fd Arc. 



Trident Life Assurance Co. Ltd. 

HenaladeHouxe, Gloucester. HU3BQ 

Trident Man 7 l. — 


926 | 


1133 

_____ 

6X5 


662 



' UU - 


662 

iz ~ 

7*4 


56.4 59 6 



47.4 50 6 

— . 


i3ggl Bjuily Bond 

Prop Pens 


114 6 


1153 


818 

..... 

113 8 

.ta... 

' 456 

M.... 

1132 


994 

<n . 

3266 


114* 

-_ta_. 

1323 

-ta ta- 


Prudential Pensions Limited^ 

Bolbarn Bars. EC1N 2KB. 01-4050=52 

Foully Fd Mar 1C.. 0722 17.79 I — 

Fixed lnuMta-.ltl_p.il 13311 ..._| — 
prop Fd Mar 16_ p59 19. lb] ._...} — 

Reliance Mutual 

Tunbridge Wi-Ha. sept. 

Rel.Prnp-Bds J157 7 


TridcptGrMoFd.. 
Tridrnl 'X-jp Fd .. 


Trident Itcocy Fd 


Gill Edged 


06K32m 
- 1 1 - 


110.7 

116 71 


mo 

13XX 

■ ta-.a 

1131 

U92 


856 

902 


1166 

1229 


107 S 

lUJ 

mmm , m 

U4.4 



155 

:bh 


wo 


11873 - 

11301 



■H=l r: 

5.W 


Equity Unit* _ — _ £12-90 

Property Unit 777 

ewr.Bald. Unit — £1029 

Bne. Ekpiity I toll.. 870 

fitcc.nipCnlt-.. £1029 

Current anil reloe sinrrh 

Bolonc-Kood KJ029 ULC9 

Equity Bend [670 ■ 9U| 

Property Bond..,- K.ll 29 10 89 
DepaaitBoad —198.4 lOXl] 


Portfolio Fuad | 112.47 ] .J — 

Growth * Sec. Life Ass. Soc. Ltd.fi 

United Bouse. W.u. 

Flexible Finance—] 

EnudbasJc Sec a. 

Laodboah Sc*. , 

G k S Stayer Fund—. | 


—•4 — Flexible Finance — ] £XQ31 ' J __ J — 

“• i JjaribankSecs— ( 5*30 ——I — 

— J Xsadbaa'A So. Ae_ Q0S7 111*1 ! — 

_ “ GAS Stoper Fund—. | £7.776 4 4 — 


King it Sfaaason Ltd. 

nix care hiu .ECi . r.-easstss 

Strtdrd&£xemp;_{U875 11216} J — 

-Next ru b. Apr. 7. 

GOtBoede 0282 122U l — 

Gort.Sec.Bd. (MX 4 106.fi —If’ — 


Capital Life Affiomerf 
QalltOO HHN, Cbapd Alb VMl 090228911 
£ey In*. March 11—1 ««47 i l — PeoMan RLUts 


Guardian Royal Ezebnge 

Royal ExebtaCoECA. 


Property Band* U37J MXOf 1 — ripp l*i!* DJ Su_ 

- “ .p42 1223| I — Wep (5P> Kxt Fd 


Langhain life Asruuee Co. Ltd. 

MJgdalBse.FissbitrySd.EC2,' 01 

Midas Bacd* 

91-S837107 FPropBocd 



Eqelty Pena. 

Car*. Dep Pena— . 

Moa.Mkt Feos.u__ 

NEL Pensions Ltd. 

Mil Ion Coort, ttoebhig. Surra. Mil 

NelexAec UniU-_IBX2 IS«-U) — 

Melos Cardial (M* tefi — 

Next snb. day March Si. 

New Court Property Fund Mngrs. Ltd. 

SI S-nthios Lane. London, EU4. 01-6=64=56 

NewCIPrFdDec31_|9*.l 10X4 J 629 

Next snb. day Starch 31 

New Zealand Ins. Co, TU-K-i Ltd. 

Warrior Sq, Soatbend. 07O2B2P55 

Kiwi Key Inr. I110J 1142] _....] — 

NPI Pensions .Management Ltd. 

4S.Craet£barcbSt..ECaT'3nEL 01-0234=00 

Managed Fund. JUR2 1232] 1 — 

Prices cm Star. U Next deoltog April L. 

Norwich Union Insurance Groap 

POB«c 4. Norwich NB13NG. 0603 =00 


Mb. Pd. March 17— 


” Eo-Fd March IT — C225 


Pr Fd March 17 

Fx. la. March 17 — 
Kor.UuLMar.1S 


1448 


100.9 1' 

1075 1 

1453 



Royal Insurance Group * 

1. North John su Urerpool. 0S1 =368622 

Royal Shield Fd. — pD32 10921 1 — 

Sara & Prosper Gratrpfi 

4. Gt- ft Bolen'*, Loudon. EO 01X31717 

Bai lor. Fd PJIX5 167M — 

•■Propert' Fi 12 2- 2 129.fi. — — 

SO* poult Fd. 1093. 114.4} — 

Kipmy Pen. Fd. 125.4 1327] -10 — 

—Property Pro F... 1345 147.7} — 

JCirepfapPen.m. .11442 15J8| — 

Prices on ■’Mar ft ■-■liar 8. 

; Weekly Valuariccvt. 

Saerguard Assurance- Litnltedfi 
Swan Court, PKcrsfield. Rants. rtrsfld 3381 
Iarcsimem Fund — [UXO 119.6] ....«| — 

Schroder life Groupfi 

EsMrpnw House. PnrlMnoulh. 

Fixed InL Mar. 10 ' 

Flex ltd* Bor. 16 — 

Equity Mar. IE 

Do. Seric»2 

Penan Cap Mar. 16. 

Pnsa. Ace. Mar. 10 _ 

Exec. Pen. Cap._ — 

Exec. Pen. Acc 

P ioii e i i y Mar IB. — 

Deposit Mar. 

So bred ft Money 


fi'i 


TtondaU Gronpfi 
IS, Canynee Rood, BnittoX 

3-Wny FVl Mar 18 I 104 4 

Frop Fd. Mar. 18.. _ 870 

X<ep FA Mar. 18 | 1122 

OksoIsM Mar 3B_| 698 


Vanbrugh life Assurancefi 

41-43 MaAhn a_ Lda. W1R9LA. OI-WIKS 

Managed Fd 

EqullvFd 

Fix'Alniercxt Fd — 

Frmreiy Fd 

IVeli Fund 

Welfare Insurance Co. Ltd.fi 

The Loan, Folkestone. EitL 63Q35T3T3 


mi 

117.0 

1583 

1U7 

1259 

135 7 

1128 

IMS 

1188 
no c 


1106 

U63 


103.0 

1085 

— ta. 

1602 

w.l 

1681 

177 D 

.tata. 

1523 

.160.9 
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The world’s biggest ski manufacturer is to start making tennis racquets. It means increased rivalry in ; 
market where annual sales are estimated to be rising by 20 per cent Rhys David reports 


tennis 







Former Wimbledon champion Jimmy Connors: he carries 

his sponsor's emblem on his racquet 


TENTs IS enthusiasts may soon 
notice a new stencil emblazoned 
across the strings of racquets 
alongside the now familiar 
S and D of Slazenzer -and 
Dunlop- Likely- to join these 
rwo symbols, and the various 
others to hp seen on tennis 
courts a round the world, is an 
K. the initial letter of the 
world’s biggest ski manufac- 
turer. the French company 
Rnssignol. whose intention to 
enter the tennis equipment mar- 
kpt was announced at the end of 
last month- 


Rossignol's move into what is 
for it a new sport follows its 
enormous success in the ski 
market fn just 12 years, it 
has grown from small begin- 
nings to overtake much bigger 
rivals both on the Continent and 
in the U.S.. including Fischer 
of Austria and Head of the U.S. 

With aggressive marketing 
techniques and a product ranee 
in the middle to upper price 
bracket, not to mention a now 
authentically Gallic dedication 
to exports. Rossigno! has in- 
creased its turnover by some 


15-20 per cent a year in recent 
years to reach a 1975 total of 
Fr230m. (£26.1m.l. Overseas 
sales account for 75 per cent, 
of this and. according to the 
company, one in every five skis 
bought — or perhaps it should 
be two out of every ten — are 
made by Rossi gnoi. 

The ski market has itself been 
growing at 10 to 12 per cent, a 
year, though it has run into 
some problems recently. Mild 
winters in Europe, for example, 
have had an effect in reducing 
opportunities for skiing, while 
the recession too has slowed the 
rate of market growth. These 
alone provide part of the reason 
for Rossignols diversification. 
In addition there is an obvious 
attraction in having a major 
s umm er sport to balance skiing 
—and for this tennis is the ideal 
partner. The company estimates 
that some 80 per cent of skiers 
have also played tennis, so it 
will start with its brand identity 
and its symbol — a bid red R — 
already well known to a large 
part of its potential market- 


rapid in the t?S.. where the 
impetus has come from the pro- 
fessional isation of the sport. Big 
tournaments offering Large 
money prizes have attracted the 
major stars and, in their wake, 
the television companies and 
the advertisers. Partly ss a 
■result of this greatiy increased 
exposure, tennis has ceased to 
be a minority sport. Some cal- 
culations have it that up to 
20m. Americans — roughly in 
per cent, of the population — 
now play it on a regular or 
occasional ba«ts. 


Rapid growth 


Furthermore, tennis has in- 
creased in popularity even 
faster than skiing in recent 
years, with the market for 
equipment rising at an esti- 
mated 20 per cent, a year. The 
Growth has been particularly 


But although Tennis repre- 
sents a vast new market for 
Rossigno], it may prove more 
difficult to tap than skiing. Fnr 
several major American con- 
cerns. including Pepsicn. manu- 
facturers of Pepsi-Cnla. have 
become involved as the tenni? 
craze has continued and at least 
some land-hungry Americans 
have filled in Last year’s status 
symbols, their svrimmws pools, 
to provide room for tennis 
courts. 

The British equipment pro- 
ducer. International Spprts. * 
Dunlop subsidiary which em- 
braces the Dunlop and Slazcrger 
racquet and ball brand- lanri 
has interests in golf and other 
sporting fields), is also » mator 
force on the world market. The 
Dunlop Max-ply nnr the 
best-selling racquets in the 


world, and Internationa! Sports 
exports same 75 per cent, of 
its overall production tn 140 
markets around the wrrid. 

Apart from International 
Sports, the b:a names include 
Wilson, manufacturers of a 
wide range, of sporting goods, 
acquired by PepsiCo from Lias- 
Temcn-Vought. the Daila.vhased 
conglomerate in 1970: Spalding, 
another t\S. concern: and 
D.-mnay, a Belgian company 
close’v Inked with Wilson. 
Spalding, vnieh used to manu- 
facture :n Northern Ireland, has 
links with another Belgian com- 
pany, Snauv-aert. and has an 
agency agreement with the 
British spe-rts 1 manufacturer. 
Goia. There is still a large 
number of smaller independent 
concerns throughout Europe, 
like Grays of Cambridge, one 
of the he.«i known, as well as 
other specialist companies vying 
for a place in the market. The 
Far Eastern producers— India 
Pakistan. Japan, and Taiwan — 
also have a major presence in 
most markets, competing mostly 
zt rhe cheap end out .gradually 
moving up-market to challenge 
the established manufacturers. 

The U K. iome indica- 

tion n: the sr.r of competition 
Rn.-tj-gnn! :& '..fcciy to find *n a 
number of mark?*.-. U K. tennis 
racqoe* e a )p« last year are put 
at ab r ut i.im. racquets hur 
rnlv around half of this total 


is thought rn have been high 
quality racquets suitable fnr 
serious tennis. Of those Dunlop 
and Slazenger reckon In have 
about 40 per cent, of the market, 
wilh smaller independent con- 
corns having less than 10 per 
cent, and import?, principally 
from the Far East hut also from 
the U.S. and Europe, holding 
the remainder. Altogether. 
arnund 40 companies supply the 
l\K. market. 


New plant 


Tn tennis balls, where 
Slazenser and Dunlop have held 
nn in a bigger share of the 
U.K. market, competition is 
also on the increase. The major 
U.S. manufacturer, Gcnerat 
Tire, for example, opened a 
plant within the last year in 
the Republic of Ireland to 
manufacture its Penn brand 
balls. Other majnr competitors 
include Spalding and the 
Swedish company. Tretorn. 

Dunlop itself has recently 
gone into ball manufacture in 
the U.S.. and al«b has far tones 
making balls, racquets or both 
in Australia. South .Africa. New 
Zealand. Japan. France and 
West Germany. 

As well as pitting its market- 
ing skills alongside such giants 
as Dunlop and Pepsi-Cola, 
Rnssiznnl will also he joining 


The world’s population 
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To the world, its a problem, 
lb Metal Box, its a challenge. 


Growing more food for a rising world population is 
only half a solution. 

The other half, is making the most efficient use of the 
food produced; storing it, preserving it and transporting it to 
where it’s needed. 

And that s.where Metal Box— Europe’s largest 
packaging company— has a lot to offer. 

VJe not only make packaging, and the machinery to 
produce it. 

We also provide research and technical 
services to customers; services that can do 
everything from devising the most bacteriologically- 


r 

M 


efficient packaging for newfood products, to advising Third 
World farmers on preserving and marketing basic crops. 
Packaging is one of todays essentials, in every 
economy. Which is why, in developing economies, growth in 
- the packaging market is usually well ahead of the growth in 
GNR 

Even so. Metal Box can claim to be outrunning the 
.^trend— having doubled sales at home and overseas in the 
I"; , last five years, to their present level of £455 million. 
Hows that for meeting a challenge? 


Metal Box Limited 


the list of com panes -which 
have based their entry into the 
tennis equipment market bn new 
materials rjither than ihe. tradi- 
tional wood. The late 1960s . 
saw the appearance on. coiirts 
around the world of racquets 
made of steel, aluminium, fibre 
glass, and other materials, which 
at one time seemed likely to: 
pose a major threat to the tradi- 
tional wooden racquet. 

Despite extensive marketing,- 
lwwever. the metal racqutf has 
failed to perform, commer- 
cially. as expected. The 
racquets were initially much 
more expensive than com- 
parable wooden ones and 
marketed with The claim that 
they would nnt need such fre- 
quent replacement. : 

In practice. Iwwever, some 
racquets have suffered- from 
metal fatigue. In. addition, 
some have proved less com- 
fortable to use than, their 
wooden rivals. IVbcreaS ' a 
wooden racquet absorbs', much 
of the impact energy when a 
ball is hit. the metal racquet 
has been round in many cases 
to transmit more of this force 
to the forearm and nlliovr. 

The limited success- of the 
meiaJ racquet hns been one 
reason why the big U.S. com- 
panies have turned to Eiirope 
for the continued manufacture 
of -wooden racquets hearing 
their imprint. Carbon fibre, 
racquets have been more suc- 
cessful, hut at a price several 
times that of comparable 
wooden ones. 


posilc racquet , of this xi 
will have many of the chars 
t sties of Wood, but the mi 
' the' market for it Will de 
very much on price- Ax in 
however, Rnssignol is like 
base its efforts on very 
petitivp pricing. 

. Another important fact- 
: likely to-be Rns^ignoFs sti 
ojr otherwise in securing 
sponsorship of ; leading |> 
sionals who can obtain eip 
for the prertu.rt in major to 
meats in front of huge telw 
audiences. Here, however; 
signal., will net hove 
ad va rtf ago' itenjeys with $ 
where janst of the top 

formers are Continental. 


Sponsors 


Ski technique 


On . the sponsorship . 
Dunlop has traditionally t 
frontrunner. ' The" arrival 
number of new cnmpaafef 
of them American,, on, 
scene, however, lias , je 
Dunlop’s position here. 1 ’:, 
each new entrant dreftt 
must pay 'big sums insiKr 
Well-known, name, the p 
iion nf top tournament p 
iising Dunlop’s - product' 
dropped from about.- ori* 
five years ago to around 1 
cent, last year. Thus 
Naxiase has switched froti, 
Inp tn Adidas, while; the 
metal racquets were popqv 
by Billie-Jcan King. Araq 
big muneji which have prr 
Wilson .equipment- in 
years have been Jimmy C 
and rthris Evert. Duntoj 
remain? sireng nn the w 


side, with' Evonne Cayttb 
Vtruinu* Wattr. and is hm 



R*»s*ipntil will be manufac- 
turing « eonipnsile material 
racquet made of mrtnl and 
g’acs fihr\ usinc a technique 
derived from skis. I is cotn- 
petitors with racquets of this 
type are also its ski rivals 
Fischer of Austria ami Head of 
the U.S.. In*tli of which have 
moved into tennis rarquets ton. 
It seems possible that a coin- 


ViTCinw Wade, and is hlq 
strengthen its -nienV silt 
new nautex shun ly. 

Fur its part. Ros^ig 
using Pierre Barilics. the' 
Davis <*np player, t»> t 
raeqimtv and i* hoping 
up some Uwlin? playw 
year. OvcralL its enrol 
would be making a 
mistake tn umlcr-raii 
seriousness.: nf its riiallen 


NOTICE OF REDEMPTION 


Jo »h« Holders of • 

The Japan Development Ban! 


Fifteen Year 5% .% Guaranteed External Loan Bone 
DueOctober 15, 1979 


NOTICE IS HEREBT GIVEN thnt Seven Himdred forty Tim Therein* 
• S. "45 .COD.' principal Obmunt at Th- Jitpoa DcwJcpmuit Baui. FiILp 
Guaranteed Evrntai toon Bnr.H» du»* Oriobw .JS. 1173 Juil 
icillavrtn^ wnal aunibrn hw bees drawn for .lixount ot the Siukia^ 1 
redemption oa April 15,1976.- 
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Tbe Bond* called Cor redemption wilt become due and twenblr on April 
dw tun pnnapal BDiaunr. Tbo balden of the above Bonds should pr 


ut the lull principal amount. Tbo holders nf the above foods should pr 
•unramtlrr them tor redemption on April 15, 197B n-ith ti« Ortobur 15. 
witaequeut ajupm» a««bed at Th* Bunk of Tokyo Trai+ Company, 100 B 
New York. New York 10005. or at the office/ oE The Bank oi 7ScyJ, Ltd. i 
Paris, and Dnsscldorf , or »t tbr. office of tn Bonque Inter an ttoaoln A Lax 
Bpaleyqrd fcyte 2 . Luxembourg Lurombourq. Coupons payahlc on April 
should be detached anil Collected m the usual manner. - 


Inteevtt 00 the Bonds so called far redemption wdl com to acerua 
after, the redemption dais, tn wit. April 15, 1976. 

THE BANK OF TOKYO TRUST COA 

as fiscal Agent 




Dated: March 9, 1976 


NOTICE 


The following coupon Bonds previously called for redemption have ni 
beat presented f« payment. 
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Even with the- hallmark of membership of the European Community, 

Ireland, for all its economic progress of recent decades, is still a nation 
facing serious problems. Recession has hit it badly, the industrial base remains narrow, 
and never far away is the shadow of the IRA and the Northern Ireland violence. 


V- mountains, n soft bogs: veloped out of' all recognition 90 trade unions over their re- 
ilvV - .--they all add tip to the instantly and in the last 15 years has fusal to accept a voluntary pay 
^ j^ rwognisahle Emerald Isle of achieved an induspial growth pause this year. Unless the 
... . . 'i .' .'.!Cv - 1 Irish Tourist .Board. But rate that has switched a grow- hardline positions adopted by 

' ‘Ireland, thank her many Saints, ing proportion of jobs away .both sides soften into compro- 
. is not III* that from the land to the new fac- niise. with the Government at 

,j\'1 1 fftl 7 ' > in many ’ ways, . Ireland is lories. In the main, attractive least prepared to discuss price 

;/ LX X I more an idea than, ail -entity, foreign investment incentives controls and the unions mean- 

• ‘ To the unpractised eye. of an have been responsible for this, ingful wage restraint, the cora- 

. . .' American or European visitor, Gnd it is new businesses from j ng clash could mean 

1 .-.ja . -- its oatward a ppearances— fro m abroad that have lifted indus- widespread strike disruptions 

. -0- /advertising hoardings,!*) traffic, export earnings from the an d even a general election 

■ I I I I V, : ' '. To council estates— are those of level of cmly £71m. to we n i n advance of that sched- 

main land Brittan.. Much the hgure of approaching u ] et j f or two years from now. 

'.y same.' could be said of Canada accounting as they do Mr. Cosgrave’s working 

' . ib relation . to . the- • :U.S4 or for around half the total. majority in the Dail (Parjia- 

.1- . • 1 , v -j.V Belgiuni to France, faat‘. that is ^ , ment)' relies on Labour seats, 

1^ P/i M to: confuse an. already -cpo^Jlex ol^nu2iruS and ^ey could be a Trojan 

situation unnecessarily. Ire- _ . . _ Horse. 

: : : .-- - : : V -land's Straggle to establish its ? e tl .* ho,t , *5® J rish J?* ve As things stand, the conflict 

. . A separateness, against heavy *J** l * d JJ 18 . relatively sudden between organised labour repre- 
Siles Memtt '•>? economic and social odds is ^* m ° rphos,s wtll . entIlusia ? m - senting half Ireland’s workforce 
, • V . - C" .the continuing fight to under- ™« re ' s n ° w net immigration Q{ oearly lm and Government 

^Correspondent , ; . Hne its individuality.^Needless JJJ?. l "® rel . un ), of « ,rm * r makes the relationship between 

- • vf to say, -the exact definition of ; “*? °lher than in the Britain’s counterparts, and the 

CABCELY seems credible, what Ireland is. is : : argued JJJ? h]Dl erlands of the West. wages po jjcj es negotiated by 

^ at Irelapd t(Hl^, i^t.. interminably by the Irish l' 1 ?® standards are no longer successive British Governments, 


rears ago the,; Republic^ ^seives."' 50 far from the BrUish norms. ^ ^mod^s’ of“ toler^TcVand 

MOL of, continued tOdepen- ^ . the •nlrinn» i« Not surprisingly, there are flexibility. Toughness is a hall- 

& "gLJ *^JS S «-P'e e“u^ "* ° ' *» 

j^ i: purtymve years mn .- t ; . though for almost opposite rea- Government 

1 %£> fargish islL*-^ore than sons lives bsyond its means. It Liam Cosgravp is h , mwlf , 

enmigh, by .ny MM lo f « pen > " donr. MbMtuiu figure: a 

SiHr. Eamon &' V«i«»T «"**?**•“ of 3 . m — wl.W vm iSSKiJSS! P?l>«ci«n with a reputedly 


seem models of tolerance and 


• Eam oa d~e Valeat"^ .WlsUin a population of-^3m.-^ . ° f y Jndustnal natio ” politician with a reputedly 

i^M:™fty’s «s? *?• , of .the IjilS m * mory l or Harder 


hand.- be walked inio the “no” 
lobby to help defeat a Govern- 
ment-sponsored. though free 
vote, bill liberalisipg contracep- 
tion. - Ireland is still a most 
Catholic : country and Liam 
Cosgrave is its leader. 

His sternness is not without 
advantages. Of .late he has done 
much to alter the outside world’s 
view that Irish Governments are 
dmbivalenl.in their attitude to 
the Provisional IRA. Mr. 
Cosgrave and his Ministers 
prosecute the war against the 
IRA with singlemindedness and 
growing efficiency. Last year 
Ireland spent £120m. on 
security operations against 
terrorism, and calculated that 
the total cost of .terrorist 
activity to the country was 
nearer £250m.. a sum Ireland 
can ill-afford. Firm handling of 
the Herrema kidnapping case 
and even ruthless action to 
prevent ERA hunger striker 
Frank Stagg's funeral in 
Ireland being turned into a 
propaganda circus by the Pro- 
visionals have been dramatic 
high spots in a steady campaign 
against Republican extremism. 


g mJP fflSgSgJa century -or soljbowidiys »"**»* .o'^ord thenrTJje 
' into' the "United Kingdom, remarkably prosperous. Its rt y ? m poo . r shape, badly gi ves nor asks for quarter. His 

nS- Jugl : to&t ? lT8 * , ?? d by soaring State ex- Cabinet at first inei -perienced 

was, of course, the-^rt^nf ^ij a good p6rti< * of the pend,h,re ir aimed at providing af(er years in the wilderness of 

•• xlre British, -but increasingly contri- P L° per "f 1 *™ “ d so “ al ser ‘ Fianna Fail rule, is much of it 

ral electionSi- ano^ id -1957 b U t es -f 0 the needs of the Euro- TJ ces and> through public sec- i a ] en ted and some of it brilliant 


22? — : KS *°* e tild days when Bis- year * ?**? drop P ed 3 P« ceQL if he himself is often little in 

march, iris' ’saw; was able to “ d Joblessness continues to evidence. 

^ ibe: “If Ireland were given to Sro^- At times. Mr. Cosgrave has 

erotner. BnTaux..^7a^Xy. tbe .Dutch,;, within a year it. As a result, the three-year even treated his Cabinet col- 
a say WM^.“:v‘v 4 -rr^; ,-;wddId'feed the world. If Hoi- old I'oalitfon Fine Gael-Labour leagues with the unbending 
ily^ainted^entS^tfpor-.fand- were ^ven to the Irish, it Government of Mr. Liam Cos- taciturnity he reserves for 
ift efe^t s^ skik,.ln a^week." .. . grave is headed for a damaging political opponents. Last year, 

led; whitewashed cottage^-. • ludjtsfeiall^ Ireland has de- showdown with the Republic's without saying a word beforo 


The .Government recognises 
that the IRA is a long-term 
threat to democracy in the 
Republic. And contrary to the 
widely-held opinion in Britain 
that the Irish authorities soft- 
pedal the fight against the ERA. 
Dublin has adopted a harder 
line than Whitehall. The British 
Government’s policy of main- 
taining secret contact wiih the 
Prnvos is a major bone of 
contention between the two 
Governments, for Dublin main- 
tains that talking to them gives' 
them political status. 
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Against a good deal ' of 
political opposition, for Fianna 
Fail is moving steadily away 
from the Government on the 
Northern Ireland question with 
its new policy of demanding 
a . British declaration of 
intent to withdraw from 
Northern Ireland, the Cos- 
grave Government has pushed 
through a “fugitive offenders” 
Jaw that will enable ter- 
rorists to be tried in the 
South for crimes committed in 
the U.K. It may be second 
best to extradition, as Northern 
-Ireland Secretary Mr. Merlyn 
Rees has complained, but if 
cleared by the Supreme Court 
on the question of its con- 
stitutionality, it should put a 
stop to charges that* the Re- 
public is a “ safe haven " for 
the IRA. At the same time, 
much stiffer jail sentences are 
soon to be introduced for IRA 
membership, possibly around 
five years as against the present 
maximum of two. 

The Dublin Government 
believes that support for IRA 
activity in the South is now at 
its lowest for many years. How 
true that is it is hard to tell. 
Sympathy, with all its degrees 
ranging from active support to 
passive acceptance, is one of 
the grey areas of Irish life. 
Over and 3bove the Republic’s 
natural concern for the lm. 
Catholic minority in the North — 
a concern that the Government 
recognises could boil over into 
civil war if the Catholic com- 
munity _ were attacked by the 
lm. strong Protestant majority — 
there is a gut feeling that the 
British have as little business 
to be in Northern Ireland as 
formerly they had jn the South. 
In theory, all three major 
political parties in Ireland sub- 




scribe to the ideal of a reunified 
island. 

On the other band, the Re- 
public prizes its own peace- 
fulness. Even if Republican 
ideals are largely responsible 
for seven years of chronic 
Northern Ireland crisis, the 
South is often inclined to 
view the Northern mess with 
smug detachment. Violence 
100 miles away is a long 
way away. On a n economic 
plane, realists are under no 
illusions that reunification 
would be ruinous if Ireland 
were forced to match British 
welfare standards, for example. 
Many Irishmen share the 
popular British daydream of 
a Northern Ireland that 
could be neatly sawn-off and 
allowed to float away into the 
Atlantic. 

Nationalism 

Clearly, the Irish Govern- 
ment treads a light rope. It en- 
courages certain forms of 
nationalism, such as the Irish 
language t in the face of a 
general indifference), to stress 
Ireland's individual character. 
At the same time, it stamps 
heavily on any attempts to 
rock the boat of prosperity or 
undermine its international re- 
sponsibility. The task is made no 
easier by the conflicting pres- 
sures exerted by the two main 
expatriate communities. Dublin 
is often uncomfortably sand- 
wiched between misguided 
Irish-American support and sus- 
tenance of IRA “freedom 
fighters " and the 1.5m. Irish 
nationals resident in Britain 
who are determined that their 


BASIC STATISTICS 
Area 27,136 squa re miles 
Population 2j7&2jg[ 

C.YP (estimated) for 


1975) 

13.623m. - 

GNp per capita 
(estimated) 

£l^lS.Sm. 

Official reserves 
(end Jan., 1976) 

£727 2m. ; 

Trade (1976) 

Total imports 

£ 1,699.8 

Total exports 

£1.440.-1 

Imports from U.K. 

£82 7.9m. 

Exports to U.K. 

£7S0.6m. . 


mised. 

The Northern Ireland ques- 
tion occupies a disproportionate 
amount of the Irish Govern- 
ment's time, and ensures that 
the bilateral relationship with 
Britain is of greater importance 
than Ireland would probably 
wish. Although the Republic is 
inevitably an economic satellite 
of the U.K.— well over half of 
it exports are to Britain, two- 
thirds of imports are British 
and the common currency of 
the pound gives the Chancellor 
strategic powers denied to the 
Irish Finance Minister— Dublin 
is keen to free itself from the 
British orbit. 

Lately with considerable 
success the EEC has provided 
Ireland with an international 
dimension and it has seized on 
it avidly. In marked contrast 
to Britain, on whose coat-tails 
it joined the Community, 
Ireland has emerged as an 
exemplary European. A year 
aco its presidency of the EEC 
Council of Ministers admitted 
it to a centre-stage position and. 


* CONTINUED ON PAGE II! 
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Capper-Neill International (Ireland) Ltd. is a new 
■ company within our world-wide organisation. But in 
expertise and experience it’s as big as the whole 
Capper-Neill Group-because it has the resources 
of the whole Group of over twenty Capper-Neill 
companies behind it 

fgSji Capper-Neill International design, fabricate and 

ggpS erect storage and process plant and pipework 

throughout the world. 

From the U.K. to Africa ... from Canada to Kuwait. . - 
^■jj from Italy to Ireland (now) it’s all part of the 

Capper-Neill international scene. 

Capper-Neill International. 

Truly International! 
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Capper-Neill 

International 

(Ireland) 

Limited. 

PO Box 11 

Cobh , 

Cork.Tel: 812192. 

Head Office: P.O. Box 75, St Helens, 
Merseyside WA9 4TQ. 

Tel: 0744 815211. 

London Sales Office: 27, Sale Place. • 
London W 2 1PR.Tel: 01-723 1094. 
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AerLingus has the largest choice nfllights 
“between Britain and I reland - up to 340 a week. 

Ve operate services from IS points in 
Brim in. one olVhieh nnisi he near in you. 

Some of the ways wc otVev the businessman 
a better service tn Ireland: 

\\ e can book you r h otcl wh cn you book your 
flights. 

Vie offer our special businessmans carhirc 
rates with Godfrey Davis - Dan Ryan. 

lou can bring your wife on our half-price 
deal for flights and accommodation. 

Wc can set up your business conferences 
at aratc lower than in Britain. 

A few of the reasons why you should fly 
AexLingus. 

Ask your travel agent or nearest AcrLingus . 
ofliceibrfull detail**. " 


AerLingus 


52 Poland Street London Wi 01-7341212. 

The Airline with the most flights to Ireland. 


OFFER. . . 

CONTRACT MANUFACTURE 

Ampoule Filling/Capsule Filling 

By German pharmaceutical 
manufacturers in Eire, enjoying a 
tax-free holiday on ail exports. 
Manufacture to the highest 
G.M.P. standards. 


DLBLLVS newspapers know a 
good row when they sec one. 
su the country's economic 
travails have lately been getting 
the full treatment. **N«i way, 
Richie! '* headlined one. shortly 
after Finance Minister Mr. 
Richie Ryan asked the trade 
unions to agree to a vohirffary 
pay pause while simultaneously 
unveiling his ravage January 
Budget. 

Since then the headlines have 
he^n in similar, if less punchy, 
vein. '* Fare rise rocks pay 
pause." has been Cut lowed by 
** Price n'-es dash pay pause 
hopes." The overall theme is 
the same: Mr. Ryan's Budget 
put an extra 5p in the pound on 
consumer prices and levied an 
oxlra £in(ini.-phts in direct taxa- 
tion. Ireland's unionised 

workers are ill-disposed towards 
brine squeezed between con- 
tinuing inflation and a wages 
freeze. 

A< a rwuM. ihe pay pause 
"until at least the end of 1976" 
that 1 Prime Minister Mr. Liam 
Cosgrave called for last Decem- 
ber is no nearer after three 
months haggling. Yet the hlock- 
ins of wage levels is. claims 
the Government. increasingly 
vital to the Republic's econ- 
omic health, and Mr. Coserave's 
Ministers have now hegun to 
make menacing noises that a 
statutory freeze is under con- 
sideration. N"o one really be- 
lieves them hecause. such a 
move would he political suicide. 
The Labour backbenchers res- 
ponsible for the Fine Gael- 
Labour coalition's small Dail 
majority would defect and the 
Government would fall. 

The problem is that the 90 
unions that make up the Irish 
Council of Trade Unions do not 
accept the Government's argu- 
ments Tor a pay pause, over- 
whelmin'' though they would 


seem to be- When Ihe 1975-76 
national wage agreement ex- 
pires in mid-year , having pro- 
bably raised wages by a total 11 
per cent, during the first two 
quarters of 1976. the unions 
would wish for a similar index- 
linked deal to go into effect 
for 1976-/ /. 

The Government, backed en- 
thusiastically by the employers, 
is painting a sombre picture of 
Ireland’s future if these 
demands are met. Exports, 
warns Mr. Cosgrove in an unpre- 
cedented series of broadcasts 
and speeches for - one normally 
s,o taciturn, would soon become 
dangerously uncompetitive. His 
calculation is that unless a pay 
pause rules out wage increases 
in the second half. Ireland's 
target of an overall inflation 
rate for this year of 12 per cent. 
— as against 21 per cent, in 1975 
— -would be raisse’d and the rate 
would hit at least 13 per cent. 
To dale, it is still nudging 20 
per cent. 

Unemployment 

'Meanwhile Britain, which last 
year records having taken 
£920m. of Ireland’s £ 1.440m. 
total exports, could possibly be 
heading towards single figure 
inflation and the fear is that 
Irish goods would be progres- 
sively priced out of the U.K. 
market Were that to happen, 
the Government continues in- 
exorably. the country's already 
grave unemployment level of 
around 13 per cent, could go 
higher still, with joblessness 
well above the current llT.OdO 
mark. 

And it is true that a second 
bad year for exports would 
have serious implications. Last 
year, thanks chiefly Jo price 
rises. Ireland’s foreign trade 
rose 28 per cent, in value, with 


the buoyancy of ‘agricultural 
exports disguising the fact that 
industrial exports actually 
dropped almost 5 per cent, in 
volume. Industrial output, fell 
7 per cent, and, again, only 
agriculture kept the overall 
slide in GNP to. 3 per cent. 

Ireland's economic doldrums 
were such that falling demand 
at home sliced to per cent off 
the import bill, producing a - 
deceptively cheering balance of 
payments picture for 1875 in 
which the chronic deficit 
narrowed dramatically to £30ra. 
from the 1874 figure Of £$0ftm. 

As part of its carrot-and- 
stick approach to the pay pause 
problem, the Government's 
Coras Traehtala export 
authority has confirmed that 
loss of competitiveness was a 
"root cause" of poor exports 
in 2975 but forecast that if this 
were to be reversed then tills 
year's foreign exchange earn- 
ing s should be up 25 per cent, 
to £1.8bn. In the meantime, the 
latest figures show a 4 per cent, 
drop in value for all of Janu- 
ary’s exports. 

The Government's attitude is 
one of sound economic .sense, 
and it has so far succeeded in 
presenting the trade unions in 
an unflattering and irrespon- 
sible light But the unions are 
convinced that one of Mr. 
Ryan's chief reasons for de- 
manding a pay pause is his 
desire to balance the State's 
books. 

Even the smallest rises in 
wage levels would cost the 
public sector an estimated 
£70m.. while the Government is 
concerned that any weakness 
on its part now could lead to a 
substantial -rise in the public 
wage bill. As the State sector 
employs getting on - for half the 
Republic's lm. workforce, the 
result would be a State deficit 


dangerously nearing , ilbh, Jfreland pan .hope far only- a 2 
during this year alone; .. . : per , cetn. . GNP increase ' this 

For. even if the Government-year, and if the early indicators 
could engineer a total wages now. are any- guide, that, will re- 
freeze. public service pay wiU qulre a ‘considerable upturn in 
cost . £532m- and any inwrise- the latter half- Surveys pub- 
would be tacked directly oh folished this month - showed .that 
the State’s scheduled operating- in January 92 per cent, of earn- 
deficit for 1976 of £327 m. . paoies complained of insuffi- 
.. / ; V ' ;cient demand; .. unemployment 

TTvnincinn - "is expected to rise further .And 

JuApiUMuil • -although there have been, slight 

Partly as a result; of .its .increases in production “no-sns?- 
efforts to pump-prime \ the. tained improvement is forecast 
economy and offset the worst-fa the coming months.” ' 
effects of the recession. .tfncL- as a result, Mr. Ryan has 
partly to fulfil a social samces-iimjted recourse 4o : foreign 
programme aimed at coping with borrowing.. At. the end of last 
the population explosion, that year be intimated that Ireland's 
will have pushed the - population creditworthiness abroad was be- 
from 3m. to 3.5m. by 1985, .the jog questioned and/! indeed,, the 
Cosgrave Government last yew -latest. major loan • negotiated 
went on a State spending, spree.' comes with some' stiff strings 
The results have been 'coptro- attached.: ' " “ 

versial to say the least, and even 1 • it is ' a£I50nj. five-year EEC 
though the 1976 expenditure . loan wliiCli stipulates '"that, 
totals have been cut • back "to .Goveramept borrowing -as a pno- 
£2.1bn. from a planned £2.7brL portion of, > GNP must be halted 
— which means the State "will this year *alsd subsequently^ re- 
spend only 25 per cent - more, duced, and tfeat this borrowing, 
than last year, rather th'an. 40 should infatuiebe financed as 
per ccnL more — State borrow- . much as possibly* by such means 
ing is. rising to Cmhesird-of.new.Jas placing long-feerin' securities 
heights. with the public. Ip Ireland, so 

Although Mr. Ryan's-- tough closely Linked to -the City of 
Budget managed to curb the London, . that is -nquch- easier 
State’s 1976 borrowing require- said than done.- Y . 
ment slightly to £679111^ rralher a thi ni condition, \smd this 
than the £325 m. which was the brings the hapless Mr. Ryan 
pre-Budget figure and which fun circle hack to his p*w pause 
would have entailed a .40.- per problems - wa& .apparentbc ' the 
cent rise over the prev xtms ^ ■ .' ' ■ . : 

year, there is increasing "eou- • - : \- 

cern over the level of State • ''X - 

spending in Ireland, Total; Gov- -V 

emment indebtedness ; is over ' A 

£3bn. and public expenditure -. 

accounts for 58 per cent, of - ,j| 

GNP, rather than the 42 : per J i - 

cent of three years ago : when :.i * 

Mr. Cosgrave’s coalition' took , H . : . 

office. 

Tlie figures make grim read- - - n m 

ing. Even at its most optimistic • m • - M. 


imposition of a" ' number, of 
: economic ' performance , targets 
attainable ' only through severe 
’wages restraint How he gets 
it. Brussels has clearly indiea- 
.ted in the unfeeling manner of 
'foreign bankers, is his business. 

Unless there is a break- 
through in :the. three-cornered 
impasse between Unions, Em- 
ployers and Government— with 
the latter two prepared to con- 
cede the pricecontrols tiiat they 
maintain .'would cripple . in- 
dustry’s investment capacity— 
the signs are that Mr. .Ryan will 
opt for a strategy- of. “ passive 
resistance w to p.ay demands. 

Refusing to negotiate a 1976 
national wage agreement,- he 
will blandly refuse all further 
pav demands in the public set- 
tor, hoping that private indus- 
try will follow suit. .Not. long 
ago he stressed that he will not 
approve ‘any increases ip -.the 
Budgets allocated to Govern- 
ment - departments or State 
bodies;' therefore there can be 
no -pay -rises.' It is a da n gerous 
game, for the unions’ natural 
defence is their strike weapon. 
Massive industrial action would 
not. only upset the economic 
calculations, it could cast a 
menacing shadow over the 
Government's chances - of 
survival. ; 

‘ Giles Merritt 



Farming the mainstay 

IRELAND IS primarily a food force of 1.1m. people are While the growth in the last year tri 1.3m. tons and left 
producing country, with indus- engaged in farming. In volume of. cattle sales was the country self-sufficient . * 
try still a long way behind in addition, a substantial number dramatic last year it was With farmers about to enjoy 
economic importance. It has of people earn their living from achieved at the expense of a better returns following' the 
been a leading exporter of food food processing, the manufac- considerable reduction in cattle EEC annual review of-' prices, 
on the international market for taring of agricultural inputs stocks. . The high level of cow the Irish Government is being 
several hundred years. To-dav and the provision of services slaughterings and exports of pushed by the National 
it has the capacity to substan- for the industry. young cattle, which made a Economic Council (NESC). and 

tiallf increase its production of Over 40 per cent ol total significant contribution to the the country’s trade unions to 
meat, dairv products and manu- domestic exports arc now made overall earnings, reduced cattle extend the. income-tax. code to 
factured foods for the export «P "f agricultural products..Last numbers by 9 per cent at the 90.000 farmers. At the moment 
market. year. agricultural exports end of the year. . only 9,000 of the biggest 

Tha tcnnnn brought in £60Gm., reflecting the __ . farmers which have a Poor Law 

farmers l„oh mr!t buoyancy i n the -industry. In I)pp|jnP Valuation (PLV) of over £100 

[ n ? 1 t rnril ,r thi 1.974, when output and incomes U are subject to taxation. Others 

ri JHZ were depressed, exports were Because of the decline, the. pay £3 to £5 an acre and some- 
countrj s 3m. population and worth only f3 g 3ra Government is coming under tijnes substantially more, in 

sufficient exports for a further ff,e long growing season for increasing pressure to ban the ] 0ca i rates, though all small 
4m. people. While pig ana gra5s i et j t0 the predomin- export of young stock. -Those holdings are excluded, 
poultry production tend to come r nce f ffra «.based oroduction seeking the new restrictions 

from large intensive units, beef, -beef anTmilk p^ducts. The point -out that the 100,000 calves 0 ? tbe^^fnt 

“ ma a if ta ™ 5 W ^ e % n S “ K,e m ParliC “,' ar: mm e lSd tve ?eer w r ort°h r fi ^e of 9 000, a toW of'S 
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arc fed on grass and where afld has a pervasive effect on pm if they had been held in WW lOOOOto 

they mature outdoors. The aver- ^ whale economy. Clear evi- Ireland until. 1977, They also Sln^d SOOOO after 1980 

age farm size m just over 50 d euce 0 f this was provided in niake the case that instead of “ - u,wu aite ia8U- 

acres with about 80 per ceqt. 1974 cattle prices dropped' providing the British, Italian Farmers, who if of any size ■ 
under grass. f0 ^eir lowest level for almost and Belgian farmers .with raw traditionally support the major 

Compared with other EEC 40 years. The economy is still materials, this young stock coalition partners in the Govern- '-:a- 

countries, agriculture Is a major recovering from the effects -of should, instead, constitute the ment. Fine Gael, are having & 

part of the national -economy, that recession. basis for ah expansion of Irish second - thoughts about their ; .g5 

Nearly a quarrer of the labour At the moment the national production, an increase in the political commitments and, not || 

1 herd of 7m. cattle is dominated revenue. generated from agTlcul- surprisingly, have pledged that - ; ;8| 

by the dual-purpose Friesian but iure, a growth in food process? they will oppose ah extension .of 

the Hereford 15 quite popular ing and andllaxy mdustries. and the taxation.; Their main argu- --mi 

for beef production Coatluen- a much needed increase in ment - is that the system 

tal breeds have also .been mak- employment. - at home. taxation rwas primarily designed 

ing an increasing impact in Of all farming , enterprises. ■^ U5 S^, a f- commerce and -gfa 
recent years. milk production has provided H* 

The volume of cattle disposals the best return per- acre -for G °7®f uin ® n 5 t0 decide 

in 1975 is estimated at 2.18ra.. Irish farmers. It is no surprise. ^ 

an increase of 2S per cent, on therefore, to find that mil* is °L5 e 

i®74 and probably an all-time now produced by half the {JuS? 1 a S ncultu r al ^d® J-N 
fnlflh! record. More than half the^ «,un try’s farmers. 85,000 pro- ... _ _ - SS 

LB1/K cattle were processed by meat during milk for manufacture - *' Jack Fagan 

IT , W V kj planls while rhe remainder were j nt0 butter, sldra milk powder -- - Irish 

* w exported live to Britain, an d cheese while 1-0,000 

Northern Ireland, Europe and formers specialise in liquid 1 ^“ ir 7 n2T '? 

Africa - milk. Of the total Output of 

J over 800m. - gallons, about 600m. ■='. L 

Ucpcndencc is exported as dairy products. B,v l 

WhS Irish fanners vmed 

almost unanimously to join the ® re being developed in West j- f % 

EEC, they saw the result as a Germany. Italy and Bel&um R : * 

chance to reduce a longstanding ^ A C3tp °? S 

and nor very profitable depen- fo Jmh America and other 

dence on the British market. niarK ®“- - _ . . 

Membership of the Common • Having advised farmers in 

Market has. of couree, provided recent years to move into milk - gB/gKngHR 

new export opportunities, but it production, the Government, is 

has not greatly affected the tra- certain to oppose any move by HHHHEMHRHMHn 
d-itional flow of Irish store cattle the EEC to provide incentives 1 1 H HH 
to Britain. Last year British^ for farmers to switch now from 
farmers took 460.000 head of mOk to other lines because of 
cattle, most or . them for further the surplus of dairy products in 
feeding. In the same period the Community. The Irish . 

165,000 cattle were shipped to climate is particularly -suitable 
the other EEC countries. for milk production. Cattle can 
The sharp fluctuation in rattle be fed relatively cheaply on 
prices between 1974 and 197S grass from April to October BBEMRH^BRMRffiBMlRIBBHM 
affected farmers in . different when the bulk, of- the mOk is 
ways. The most serious lopes produced. In other EEC 
were incurred on the small, countries, milk production 
poor farms along the west 'coast depends heavily, on a wider use 
which concentrate on cattle and of fertilisers and feeding Stuffs. 
sheep rearing. They had sold Some Irish- creameries are 
off their young stock at give- now providing a bonus of 2p 
away prices (dropped calves per gallon to encourage fanners 
were disposed of at between £5 to produce milk between 
and £10) before the recovery November and March. In this 
occurred. A time -of depression way the creameries .hope 'to 
is also a good time for making make better- use of their plant 
money on cattle, and in tins case in the winter months - and avoid 
. the benefits went to the larger- the obligation to "invest in 
than-average farms along- the additional machinery to cope 

central limestone plains which with the' heavy supplies in the 11 

are. given over to the fattening peak period. _ ■’ 

of cattle and sheep and the rear- For the past two ye&s, the .. 

ing of useful thoroiz^ibred Government hah encouraged ' 
horses. In many cases the re- farmers, to increase the -tillage- 
wards were quite. astronomicaL acreage .in order ..to.' reduce 

Even -the officM records show imports of grain which account ' '€3 
■ that the average price for - cat- for 50 percent of. consumption: 
tie in the final quarter of. 1975 The campaign has met with con- 
was 63 per cent, greater than 'siderable success notably in the 
in the corresponding period of sugar beet sector where pjoduc- 
1974;. . tion increased by 50 per cent. 




Hie Electricity Supply Board was created 
to develop a national electricity system 
to supply the necessary service at mining m 
a -. r. cost to our customers. i 

g|.j£ur distribution network reaches 98%fcj 
^friomes. in the. Republic of Ireland £? 
^/electricity is readily available everywtj r ® 
^^'in the cou nbV to ; meet 'industrial 
commercial devefopmeriLV I 

VVe're committed to providing our cp~ 
W- tomeri with- the . power they need tow* 
and in the future. K&ja commitment f e 
1 *; will meet- . . ■ : ‘ ) 
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A WARM late October Sunday ins the conference is. amou? them is to choose between 
morning in Dublin in last year, such other things as issuing degrees of Irish nationalism. 
The city's fashionable Dawson blood-curdling threats to the Fianna Fail, traditionally the 
Street just around the corner British Government, electing ruling party and so unused to 
from the Dail (Parliament) the officers of the Provisionals' opposition that its disarray 
buildings is cordoned off. Knots political wing. One vice- seems to grow with each* month 
of blue uniformed Gardai police president notably is being voted of the three years it has now 
the crowd barriers and through in absentia: Daithi b *en out of office, has of late 
officiously wave away the O'Conail, the Provisional IRA's sought to make up lost ground 
occasional motorist who has the Chief of Staff, is inside Port- b - v capitalising on its more 
temerity to try and park. laoise prison serving a 12-mnmh Republican position on 

A pretty blonde Scandinavian sentence for IRA membership. Northern Ireland. 

girl emerges from the Royal To foreigners-nor excluding h !Sl e ^ r i!S 

Hibernian Hotel in Dawson the British— there is a confus- P b ; “ ! L inflJ 
Street to find herself at the ing ambivalence central to the .Is inten- 

centre of what is clearly an Northern Ireland problem that ° l T fror ? 

official function. Streams of runs deep through Irish politics. J a ® r ^,. r ^ n ^ j . °L, j? f5 C i?r' 
passholders are making their A re-unified 32-county Ireland 7 " r ; 

way into a large building oppo- is a long-term aspiration shared !?.. L a Lj ,-?,5iL m 

site. -Whafs going on?" I over- by all three major parties, and "“J* J* *«** *"* 
heard her ask her companion, the more respectable elements IVSf? hadh^!™* 

“ “S'?"- Us »«“ BriSh 


merges from the Royal To foreigners-nor excluding , ia 7^ 3iTn" ^ X Kh* 
uan Hotel in Dawson the British— there is a confus- ,1. 1 

to find herself at the ine ambivalence central to the Go^rn m en t Jo d Mare As inten- 
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terrorists." she says surprised The Northern Ireland prob- longtime FiSe GaeMncuratant, 
“Well, yes and no. he explains. Iejn naturally dominates the Mr . Henrv K ennv. who was 
Apparently a taciturn man. he manoeuvrings of the two oppos- ^ p ar ii Notary Socretarv to 
doubtless feels that the short j n g political blocs: the coalition ^ Fj nance Minister at that 
answer is almost as good as the Fine Gael-Labour Government time opened up for Fianna Fail 
long and a sight less confusing, and Fianna Fail opposition. On the hope Qf wh ituing the Gov- 
Quite so, for inside the build- one Tevel. to choose between ernment’s Dail majority down 

to a shaky margin of one if it 
could capture the seat 
As the big guns from both 
sides poured into West Mayo in 
-t support of tiie two youthful 

1 <Y candidates put up by Fianna 

IVU ti fe iX CONTINUfiD FROM PAGE I P'ail and Fine Gael (the latter 

party, in traditional Irish style, 
defended the scat with Mr. 
Kenny's 24-year old son, Endai. 

if only to justify its position as the EEC is going. Concerned j( became dear that the issues 
the Community's happiest bene- anyway lhat Greece's possible were not just the economic 
ficiary. Ireland responded with membership would mean a re- problems of the underprivi- 
such important initiatives as division of the spoils of the leged and rural West. Northern 
the Euro-Arab dialogue, aimed Common Agricultural Policy, u Ireland, true to Form, was soon 
at promoting co-operation now faces even more dangerous enjoying a disproportionate 
between the Nine and the Arab threats. importance in the electoral 

world. West Germany’s proposals for campaign. 

This year, Ireland is no longer tighter control of the Cora- The contesting positions of 
the blue-eyed boy of Brussels, “unity Budget, notably a cut- Government and opposition 
It has discovered that national ba< * in CAP costs, were were clear enough. The former 
interest, which once it chided followed by the Tindemans believed that for the foresee- 
other larger EEC countries for Report that put the case for able future Britain must stay in 
succumbing to when they sabo- a u two-speed ” development of Northern Ireland, while Mr. 
taged Community accord, is a *6 EEC. in which the bigger, Lynch's Party had come down 
potent force. On one level stronger members would not be heavily on the side of an 
Dublin has behaved badly over braked so firmly by the need ordered withdrawal, also in the 
Brussels’ directive this year that to lake their smaller partners foreseeable future — thus ending 
it implement equal pay. It tried along with them. Tiny Ireland, up closer to Provisional Sinn 
to refuse, prevaricated and lost which had once discovered so Fein, for example. and 
launched a vicious personal delightedly that in the Euro- measurably further away from 
attack on its own EEC commis- pean Club all members were Fine Gael and Labour than at 
sioner for his part in the affair, equal, is currently preparing to any time since the troubles 
and finally has demanded that make a fuss. The April 1 began. 

the already munificent Com- summit of the Nine's leaders During its three years in 
munity budget should bear the in Luxembourg may well give power, Mr. Liam Cosgrave's 
cost Europe a chance to discover Government has taken an in- 

On a much deeper level, that Irish eyes are not forever creasing I y tough line against 
Ireland is worried about the way smiling. IRA activities, maintaining that 


even passive support in the Ministers in 1971 on the suspi- 
South for Republican extremism don that they were involved 
is all but dead. Judging by West in gun-running. One of them, 
Mayo, they are right, for the ex-Finance Minister Charles J. 
seat was handsomely retained by Hauahey. has since been ** re- 
Enda Kenny and the pundits habilitated," as the Irish pollti- 
promptly blamed Fianna Fail's cal conyuentators insist on 
poor showing on the Party's new putting it despite the term’s 
Northern Ireland politics. unFortunate overtones. 

. Mr. Haughey is a formidable 

TiOVftmPS figure, generally acknowledged 

aillva to be the man who must lead 

Of course, you cannot really the Party if Fianna Fail loses 
draw too heavily on by-election the next General Election. But 
results, especially in Ireland there are signs that despite his 
where oid loyalties and past forgive-and-forget protestations 
favours often carry more weight of loyalty to Mr. Lynch. Mr. 
than political stances. It was Haughey may not be altogether 
enough, though, to persuade Mr. willing to wait He is reported 
Lynch to temper his position on to have urged the new “ British 
the North. Of late he has out ’’ Northern Ireland line on 
muddied the issue bv claiming Mr. Lynch in October, and then 
to have a solution- to the blamed his leader when West 
Northern Ireland power-sharing Mayo was lost in November, 
impasse, while refusing to Another gunrunning casualty 
divulge it on the grounds that was ex-Agriculture Minister 
that would be “ irresponsible." Mr. Neil Blaney, to whom, 
Looked at coldly, in fact, Mr. despite Mr. Haughey*s con- 
Lynch is not doing well in oppo- tinued urgings, Mr. Lynch 
sition and his sorry performance adamantly refuses to return the 
is made all the more remark- Fianna Fail whip. But Mr. 
able by the difficult economic Blaney is about to come into 
conditions in which the his own. for another by-election 
Cosgrave Government has had must shortly be fought follow- 
to cut its political teeth. Often ing the death of the Fianna 
pushed by its Labour partners Fail member for North East 
— who in Ireland do not so Donegal, 
much represent workers as con- It so happens that Mr. Blaney 
science — the Government's also sits for North East 
boost to social services spending Donegal. It is a large con- 
at a time of general recession stituency and under pro- 
has produced a succession of un- portions! representation returns 
palatable Budgetary measures, three members to the Dail. The 
In the 44 years since it first seaf h e l°ngs to Fine 

took office, Fianna Fail has won Gael, but the une that is now 
ten out of 13 General Elections, vacant is in Blaney territory. 
In the three cases where a eoali- Indeed, barring electoral quirks, 
lion Government did briefly it is almost in the Blaney gift, 
oust it. that coalition was never As a result, Mr. Blaney is 
re-elected. Understandably, threatening to vent his dis- 
Fianna Fail views electoral set- pleasure with Mr. Lynch by 
backs as little more than ex cep- running a “ Blaney " indepen- 
tions that prove its rule. Until dent candidate and thus 
recently, it looked almost be- splitting the Fianna Fail vote, 
nignly on the Cosgrave Govern The risk is that in so doing 
ment in much that light a normally cast-iron Fianna Fail 

But now realists inside Fianna ?. eat , J? 1 *?*™ 1 faU 10 Fine 
Fail must be starting to wonder. Gae _ f b - v ,, , . 

The Party is dangerously Unless Mr. Lynch can grace- 

divided. and there are sugges- ^ u * * backtrack and reinstate 
tions that Mr. Lynch in the ^ r - Blaney, faces . tbe prosr 
next year could even be forced an embarrassing public 

to defend his position in a s Pl** at lbe hustings or the 
leadership battle. The split and Government's overall majority 
the possibility of a leadership in the Dail rising to five. And 
challenge are not exactly the m Ireland that is a healthy 
same, thus adding to the general enough margin, 
impression that the Party is at 
sixes and sevens. rOSSlDllltV 

Both stem, however, from " 

Mr. Lynch’s unceremonious Even when West Mayo raised 
sacking of (hrec of his senior the possibility of the Govern- 
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ment having to operate on a 
very slim majority, Mr. Cos- 
grave never seemed inclined to 
go to the country. It is not his 
nature to be pushed Into actions, 
and even if feedback from the 
constituency grassroots were 
ever to assure him of sweeping 
gains it is far from sure that he 
would choose to disrupt the even 
tenor of his administration by 
fighting an election that was not 
strictly necessary- 

This is possibly the secret of 
his Government's success. Al- 
though relatively new boys, his 
Cabinet seem remarkably self- 
assured— sometimes, perhaps, to 
the point of insensitivity. Fianna 
Fail may still retain its position 
as the largest single party in the 
Dail, with 67 seats CFine Gael 
has 55. Labour 19 and there are 
two independents), but its 
opposition appears fractious and 
not very constructive. Scarcely 
ruffled by sniping attacks on its 


management of the economy, the 
Government makes much of get-, 
ting on with the job. 

There are no real ideologies 
in Irish politics other than 
those of a gut Republican 
heritage that turns Left into 
Right and vice versa. Thus 
Fianna Fail Is at • once 
nationalist, represents rural 
and urban working classes and 
champions the more old- 
fashioned virtues of private 
enterprise. But increasingly 
there is a philosophical divide 
between Government and 
opposition, with the former 
appearing to retain much of its 
popularity through its efforts 
to build a humane welfare 
system. . 

The . next scheduled General 
Election is In just two years' 
time, and while Fianna Fail 
talks wistfully oT a spring 
77 election, it may well be 
happy to wait until then. The 
■maverick factor fir. all this is 


the sometime strained relation- 
ship between Fine Gael and 
Labour. 

Only a few weeks ago the 
government narrowly averted a 
crippling Labour back-benchers’ 
defection by compromising on 
a decision it had already taken 
to postpone the introduction of 
the EEC’s directive on equal 
pay for women. . With a pay 
pause during this year still the 
vital but highly controversial 
central theme of its plan for 
economic recovery, a showdown 
with the idealists in the Labour 
Party is very much on the 
cards. - - 

. For lall his own problems, 
“Honest Jack* 1 ' Lynch must 
currently be drawing a good 
deal . of comfort from thh 
knowledge that this coalition, 
like all its predecessors, con- 
tains the seeds of its own . 
destruction. » 

; Giles Merritt 



1. The Republic of Ireland Tprn7 ] — — “I 
is predominantly an 1 . c ==} 
agrioiltuialcoimtry. FALSE { | 

2.1tsmamifactnring , — 

capacity is small in keeping TRUE ' J 
-with Ireland’s insignificant FALSE I I 
domestic market 1 

3. Ireland has the lowest tuttf I 1 

industrial growth-rate b ■ - - 

in. the EEC. . FALS£ L. 1 

4. Ireland's sole natural TRUE | 

resource is grass. FALSE | ~ ~~| 


We’ll give you a hint: All the statements are ‘ 
false. 

Don’t blame yourself if you scored zero. 
Fifteen years ago your answers would have 
earned you full marks. 

Meanwhile, industry has ousted agriculture 
as the Republic’s mainstay of jobs and income. 
Over half our industrial output is in high- 
technology projects for export. Our industrial 
expansion has consistently-led EEC averages 
since we joined the Community. And, 
incidentally, our exports are still growing at a 
25% rate, despite the slump in world trade. 


We’re sitting on one of the world’s biggest 
zinc deposits; we are now developing. our first ■ 
off-shore gasfield. 

Our government would like you to regard. * 
the Republic as an integral part of your • 
company’s future. British companies-are 
in vited to. share in our government's £50 
million annual fund for industrial expansion. 
You will also enjoy tax-free profits for 1 5 years. 

Already over 600 overseas companies have 
taken yp this o ffer to prod uce in Ireland for 
export. 1 78 of them are British, 


Of course, you can decide to ignore all this, 
In which case, just hope yo ur competitors 'Will . 
do likewise. , - ' 

. Thelrish govermnenVs ^n^ous^heme of: ■' 


Authority. The Authority’sDirecfo^^ .. '■ ;.T. 

U.K. is. Hugh: Alston, 28 Brnidtr Street^- ^ ; * £-.>,^1 
London W1X ?DB, Tefepfibhe (TO) 629 421 4. - ^ ^ 

Other overseas offices.in'Paris, C6Fbfen£.SrtfSse&: \ .V : V'l :0-' • 
Copenhagen, New York, C^'cago,i^ Ajagel^ _Y-'Y 

Toronto, Sydney andTokyo. . " ' ; • ' 
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Ulster Bank Group can 
be your helping hand 


Ulster Bank Group specialises in providing' 
financial packages for industrial projects. 
Ulster. Bank Group provides commercial 
banking and merchant banking facilities on 
an all-Ireland basis. 


Ulster Bank Group is part of the worldwide 
National Westminster Bank Group. 


For more information contact Leo Conway, 
Director, Ulster Investment Bank, 2 Hume 
Street, Dublin 2. Phone 76361 1 , Telex: 5879. 


Ulster Bank 

Ulster Investment Bank 


Membars of the National Westminster Bank Group 


Jones, Lang, 
Wootton 


are available to advise on ail 
matters relating to; 


Commercial Real Estate 
Valuation 
Letting 

Purchase and Disposal 
Project Management 
Management 



^ W WCharteredSurveyots 
International Real Estate Consultants 


60-63 Dawson Street,Dublin 2 
Telephone; 77150LTelex: 4326 
And with 30 offices inl 3 countries. 
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GENERATIONS OF Irish 
schoolchildren were taught in 
their geograph? classes that 
Ireland had no significant 
mineral resources. It seemed 
true enough for more than a 
century, when the country's few 
paltTy coalmines and played-out 
iron workings Were compared 
with the riches of her neigh- 
bours. 


School lessons to-day are very 
different. Ireland is now a 
country of proven mineral 
wealth and potential oil 
resources off her coasts which 
may be translated into real 
finds this year. 
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It is not only the children 
who have had to re-learn their 
lessons as a result Govern- 
ment, businessmen and ordinary 
people have had to begin think- 
ing about a whole range of 
problems and opportunities 
which were not previously part 
of the Irish scene. 


.I’ 


The change came about with 
the discovery in the 1960s of 
Europe’s largest known deposits 
of zinc at Navan, Co. Meath. 
Two companies are involved, 
Tara Mines and Bula. Bula's 
total demonstrated reserves 
alone are put at 21.6m. tons, 
with an expected annual 
estimate of 1.1m. tons. On con- 
servative estimates the mines 
should have a working life of 
25 years. * 


Maximum 


But it wasn’t Jong before the 
problems which even good news 
can bring manifested them- 
selves. Essentially it was the 
same problem which runs right 
through all discussions of 
Ireland’s new-found resources; 
what is to be the role of the 
Irish Government in their 
development and how can that 
development be made to have 
tire maximum beneficial impact 
on the Irish economy? 


In the case of the mines, it 
arose from the fact that 
although the State had owner- 
ship of the Tara deposits the 
Bula mines were in private 
hands. The Government, par- 
ticularly the present coalition 
of Fine 'Gael and Labour, was 
not prepared to see the exploi- 


tation of the resources being 
conducted purely by private 
enterprise. 

A long and complicated 
wrangle followed,, with at one 
stage the threat of a series of 
legal battles in the courts which 
would have held up production 
for years. Agreement was 
eventually reached— for which 
the shrewd Minister for Indus- 
try and Commerce, Mr. Justin 
Keating,- deserves much of the 
credit— at the end of last year. 

The terms were that the 
Government would bold a 49 
per cent equity stake, 25 per 
cent, to be provided free of 
charge and the rest for a con- 
sideration to be fixed indepen- 
dently. 

The arguments set back the 
date at which the mines would 
begin producing — now put at 
iate 1977 — but the principle of 
a Government stake in all 
mineral exploitation was estab- 
lished and since -then the Gov- 
ernment has grown in confidence 
and expertise in its dealings 
with the companies involved. 

Earlier this month it issued 
much tighter licence terms for 
companies wishing to prospect 
for minerals. The main objec- 
tive seems to have been to make 
such companies engage in 
serious exploration rather than 
just “land-marking.” 

Far and away the most im- 
portant development where 
minerals are concerned, how- 
ever, is the decision to promote 
the establishment of a smelter 
in Ireland to process the Navan 
ores and possibly ore from 
abroad. 

The project is a huge one by 
Irish standards, probably the 
biggest single industrial project 
in the history of the State. It 
will cost over £50m. at present 
prices, take at least four years 
to build and probably have a 
capacity of 150,000 tons, making 
it big even by European stan- 
dards. 

The task of bringing the 
smelter to Ireland has been 
given to the Industrial Develop- 
ment Authority, which intends 
approaching some 40 interna- 
tional companies with a view 
to interesting them in the 
project There will be State 


participation and State incen- 
tives, including direct grants 
and tax concessions, but it is 
much too early to speculate on 
the details. 


The smelter decision reflects 
the most important Government 
aim of all— to use Ireland’s 
new-found minerals to develop 
the country’s economy which by 
EEC standards is low-powered. 

A comparison with another 
small country, Belgium, makes 
the point Belgium has no 
significant reserves of ore but 
has several smelters and a wide 
range of industries using the 
processed metaL Ireland now 
with Europe’s richest reserves, 
has no smelting facilities- and 
only a handful of small com- 
panies which use the metals in 
their processes. 


Benefit 


Unless the mining provides 
the opportunity for “ down- 
stream ” activities which will 
bring new technologies and 
employment to Ireland, any 
participation or fiscal take will 
turn out to be only short-term 
benefit 


All of these issues appfy to 
petroleum resources as well, 
with one highly significant 
difference — no one has yet 
found the oiL So far the only 
commercial find has been a 
small natural gas field off the 
south coast This is scheduled 
to come on stream by 1979 and 
will be used for the manufacture 
of fertiliser — very important to 
Ireland’s agriculture— and elec- 
tricity generation. 


yield to pessimism about the 
prospects. 

The* reason is that geologists 
still think that much of the 
Irish Continental Shelf is 
attractive territory for oil 
exploration, and although over 
£2m. has been spent by the com- 
panies, mostly in ■ seismic 
surveys, serious exploration on 
the North Sea scale has not yet 
begun. 

For years the only company 
to show any interest , was 
Marathon which, as a result* 
had huge areas allocated to it 
on favourable terms. Things 
have changed here too, and 
although there is still some 
criticism of Marathon’s licensing 
terms, which are undoubtedly 
privileged, they now represent 
not much more than the rewards 
of being first. 

There must be hope that this 
year will see a find or fin d s 
because the Government is now . 
finalising (the leasing of blocks 
all round the coast to various 
consortia, on which most of the 
major oil companies are repre- 
sented. The fact that the 
groups are proposing to. spend 
some f 65m. in exploration over 
the next three or four years 
indicates that the Government's 
quiet optimism has some basis 
in fact. 


right to actual participation in 
the development of a Seld.lt 
is envisaged that ibis right will 
be exercised through 4- State 
body and the explicit to; 
build up a reservoir of Irish’ 
technology and expertise an the' 
oR business. . 


The most immediate '.benefits 
might be expected to from 
the spin-off industries aesod- 
ated with tel esptatetwn, but 
already the difficulties have 
become apparent ; 

J The Goverwnterf deariy 
stated its hopes.® a number of; 
occasions that oonSructiou plat- 
forms would be' built in Ireland, 
and one company Was even 
established in -the west 
expressly to look for -such work. 
But now that the tenders for 
toe first platforms ' -are out, 
doubts are toeing expressed 
whether Ireland -has -the- tech- 
nology to build thean end official 
spokesmen are soft-pedalling on 
the issue of where they should 
be constructed. . 

In the last analysis It wHl not 
be easy to persuade multi- 
national companies to start 
from scratch in Ireland on pro* 
jects when - the technology and 
infrastructure are already avail- 
able elsewhere. Critics of the 
Government doubt if a serious 
attempt will even be made and 


■point outscfintfully 
has bees' achieved *&■ 
About £3aL-i* tedmlcatf 

deal ftf ~ jg 

•h u sine s sm e g to &***& 

It la tme . that a.. 
small. -a* Ireland wfll L 

work «t otit io lam m 
ahead of the oU 
nee in which owl, ft* 
Government f ound fta4 
wrongfooted; lavthrcr 
lap* ^ ' 

Irish have bean 


ufso the problem. 


/ To quote.- Mr. /X • 
“■There are many-.co&f 
the world which ha vein 
during . petroleum. ~ i$ 
Quantities, for many » 
which are still underdo 

Finding; petroleum 
Important, but it. Is, W 
do with it that reaU^/ 

- If-tfae oil reaHy ktfco* 
inevitably 1 alter: the> 
Ireland in any- case//!* 
Government has its waj 
mean . that . toe fc 
revolution wlrich missed 
because ef her lack nf,i 
finally come “. over a 
late..— thanks to oil. 


Brendan K 


The absence of a major strike 
may have had certain^ advan- 
tages in that it enabled Bula- 
type problem to be avoided. 
The Government was able to 
ponder long and carefully 
before issuing its licensing 
terms for oil. 


The fact that this relatively 
small field will make a signifi- 
cant contribution to Ireland’s 
imports bill and generate about 
10 per cent of its total elec- 
tricity needs illustrates another 
point The smallness of the 
country and its economy means 
that even modest finds by North 
Sea standards would have an 
immense impact on toe lives of 
everyone. 

There was therefore some 
disappointment that 1975 did 
not produce a major oil find. 
But although Mr. Keating fre- 
quently warns against chicken 
counting, he also refuses to 


When these did appear is late 
1974 toe basic principle was toe 
right of State participation in 
the event of a find. The extent 
of this participation will depend 
on toe nature of toe find and 
its commercial possibilities. .. . 

The participation may take 
three possible forms: taxation 
of profits, royalties, and actual 
participation in toe develop- 
ment of toe field. Official esti- 
mates put the level of State 
“take.” in whatever combina- 
tion, at between GO and 70 per 
cent, in a normal commercial 
field. 


Again, the most important of ! 
these in toe long term is toe 1 





Financial institutions AffiedinshBan; 


lack borrowers 


AFTER A year of unusually 
high growth in savings com- 
bined with depressed economic 
activity, Irish financial institu- 
tions are in a very liquid posi- 
tion- But toe only really strong 
demand for credit is coming 
from toe public sector following 
another massive deficit budget 
Much of the impetus in the 
growth of toe money supply in 
1975 came from the increase of 
£181m. in toe official external 
reserves, mainly associated with 
substantial external borrowing. 


But it is not liquidity, or re- 
serves, or budgets or even 
interest rates that are para- 
mount in toe minds of the 
Dublin financial community at 
the moment; it is the probable 
outcome of two major develop- 
ments of 1976. The first is toe 
bid for control of the New 
Ireland Assurance Company, by 
the Private Motorists’ Protection 
Association (PMPA). The second 
has been toe appointment of a 
provisional liquidator to the 
Irish Trust Bank, toe first ever 
casualty in Irish merchant bank- 
ing experience. Both events are 
exceptional in this tightly-knit 
financial centre. Both will have 
serious repercussions beyond 
their own immediate applica- 
tion. And. both involve issues of 
public policy which are of deep 
concern to the department of in- 
dustry and commerce and to toe 
Central Bank, respectively. 

The New Ireland Assurance 
Company is the largest Irish 
assurance company quoted on 
the Stock Exchange. (The 
larger Irish Life Assurance 
Company is 98 per cent, 
nationalised.) It was established 
in toe early days of the Irish 
Free State and it followed a 
policy of investing all its funds 
in this country. Indeed it 
epitomised in hard financial 
terms, the economic Sinn 
Feinism (“ ourselves alone ’’) of 
the De Valera era. It took up 
shares in fledgling Irish In- 
dustries; it lent funds to Irish 
businesses and it invested in 
local mortgages and city 
property. In effect it conducted 
a type of green capitalism that 
was not necessarily of maxi- 
mum benefit to toe policy- 
holders, but which ploughed 
back Irish savings into toe Irish 
economy. One important ride- 
result of this policy has been to 
endow New Ireland with a very 
considerable influence In a wide 
spread of Irish businesses, and 
influence that is well reflected 


in toe personalities of toe Board 
of Directors. 

Ironically, toe man who is 
now bidding for control of this 
influence — and control of toe 
funds — is cast in toe mould of 
the earliest New Ireland pro- 
moters: a maverick in the finan- 
cial community, a green er-toan- 
green capitalist, an unorthodox 
and imaginative ex-civil-servant 
His name is Mr. Joe Moore, and 
be is managing director of the 
PMPA and all its associated 
companies. 

The Private Motorists’ 
Protection Association was 
founded in 1951 as a friendly 
society with the simple objec- 
tive. as its name implies, of 
assisting motorists at a time of 
ever-increasing motor insurance 
premiums. 


Associated 


Converted in 1968 into a com- 
pany - limited by guarantee, and 
without share capital. It is thus 
effectively controlled by its 
Board. This Board is more or 
less the same for. each of the 
associated companies which 
have mushroomed around the 
organisation in the past seven 
years. They included toe PMPA 
Insurance Company, which is 
toe principal company in the 
group ; the Private Motorists’ 
Provident Society (a deposit/ 
loan agency) ; the Motorists’ 
Property Association; and the 
Independent Re-insurance Co. 

Besides providing insurance 
for almost 80 per cent of private 
motorists in the Republic, the 
group now operates about two 
dozen garages, holds various 
property interests, and other 
investments and is now plan- 
ning to get involved in offshore 
exploration. Insurance premium 
Income is currently running 
around £llm., and with claims 
only slowly catching up with 
toe phenomenal growth of the 
business, there is still a lot of 
cash to be invested. Thus when 
the big Fitzwilton (Gouldings 
Fertilisers etc.) group was 
liquidating its 20 per cent in 
toe New Ireland Assurance last 
year, it found a ready cash 
buyer in the PMPA. 

That stake was jmfloonsly 
increased to around 28 per cent, 
before PMPA announced its 
“ Intention ” to hid for control 
of New Ireland shares. Since 
then, its stake has been 
increased to 34.5 per cent by 
further purchases, which 
whether or not they have been 


in breach of the takeover code, 
seems to matter Jess than toe 
powerful threat that it now 
represents to the New Ireland 
Board. 

The Allied Irish Investment 
Bank which is acting for 
PMPA, has announced that the 
offer document will not be 
ready until mid-April. The 
reason for the delay is said to 
be that toe offer document will 
indude the 1975 audited 
accounts for PMPA which is 
meant to “ reassure New 
Ireland polity holders, employ- 
ees, and shareholders.” Whether 
or not it reassures anybody is 
really of little significance in 
a cash bid- The most vital 
question at this point is 
whether PMPA can persuade 
another 16 per cent or so of 
New Ireland’s shareholders to 
part with their shares for cash. 
A counter-hid, of course, is 
very much on toe cards, and 
there is even the possibility that 
the Minister for Industry and 
Commerce will Intervene in the 
struggle for control. He could, 
for instance, activate toe Irish 
Life Assurance Company into a 
merger with New Ireland, thus 
creating a much larger Irish 
insurance company. Or he could 
sanction a full inquiry into the 
resources of. PMPA and its 
capacity to meet all outstanding 
claims against it. Bat the more 
likely course is that he will at 
least await details of toe offer 
document, before deciding to 
intervene in any way. 

The saga of the. Irish Trust 
Bank is no less dramatic, 
although toe repercussions 
from the appointment of a pro- 
visional liquidator have been 
relatively mild. The bank and 
its directors clashed with the 
Central Bank soon after its 
establishment four years ago, 
over the conditions for the 
granting of a banking licence. 
The bank won that round 
although limits were placed on 
its activities and it was 
prevented from advertising for 
deposits. Now it looks rather 
unlikely that its doors will 
re-open for business. And what 
is still uncertain is the fate of 
the depositors, as despite 
stringent Central Bank control, 
there is no statutory guarantee 
or even established “lifeboat” 
underwriting of depositors in 
Ireland. 

The underlying question in 
Irish business and finance is, 
of course, the question of con- 
fidence. Is Ireland still the 


attractive haven for investments 
that it was in the 1960s? and, 
when world, conditions improve, 
will Ireland once again attract 
substantial foreign investment? 
Happily, the political troubles 
have, so far, had only a mar. 
ginal 'effect on foreign invest- 
ment here, if one is to accept 
toe judgment of the Industrial 
Development Authority. Indeed, 
the value of major foreign 
projects . going , ahead at this 
time, is at a record level, and 
they continue to enjoy toe tax 
and capital benefits that have 
attracted so many U.S., V-K-, 
Japanese and European com- 
panies to locate in Ireland. But 
the climate of investment in 
Ireland has changed in one 
important respect The Fianna 
Fail Government that extended 
such attractive inducements to 
the mining industry, and which 
continuously rejected pressure 
for the introduction of a capital 
gains tax in this relatively 
under-developed country, has 
been replaced by a coalition 
with quite different Ideas on 
taxation. Already a major re- 
form of toe whole capital taxa- 
tion system has taken place. 
Both a Capital Gains Tax 
and a Wealth Tax have been 
introduced. Furthermore, the 
State has insisted on a direct 
participation in the mining and 

offshore oil and gas develops 
meat. Such changes have given, 
pause to the get-rich-qnick type 
of speculators who did very well 
especially out of property 
development, in the 1960s. 
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From onr London headquarters . . 
at 8 Throgmorton Avenoc, Allied Irish Baft 
. operate a complete international banking 
service. Onr eveNa^anffinglnraiiGb^' 

' network makes us Ireland’s leading hanJn^.^y. 

;■ . group in Britain offering the fuUxange^f ' " 


commercial and investment hanking; ' ! Jji j k ]| j || 1 « 
services. The benefits of a hire-purchase ’ * I 


onr International Money office. 


'Contact os in... .. , 

TbcGhyofLondon, . 

SThrogmoctaa Ave., London BCzNzDR. Td.5S8 0691. Tdnc 8838 
"Brussels, ■ ” .7 ./■ . • • 

BtgeaiixdcRcnseigneciermsEmope Center, rneAeddn«dc,r5/ai, - 
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Bullish 


But one cannot help being 
bullish on toe Irish economy In 
the longer term. The oil qpd gas 
developments are certain to 
have a major impact on this 
small economy — relatively far 
greater than in the U.K. And 
the benefits of EEC membership 
can already be seen in the 
agricultural sector. Deprived for 
decades of adequate {that is 
subsidised) prices for food 
produce, Irish agriculture had 
been among the most back- 
ward in Europe, EEC member- 
ship has at least provided the 
certain market and attractive 
prices that Irish farmers so long 
lacked. Now they are coming 
into their own- 
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IRELAND V 


Growing threat to jobs 

THE PICTURE of shiploads of international industrial over* industry and the new foreign cent, in 1976. more than three pre-interest cum pre-tax profits 
Irish emigrants departing from capacity together with very, sector, but also between the per cent points below the 1974 of all Irish publicly quoted 
the "country's shores is deeply natural fears aboul the Irish sector comprised of subsidiaries level. companies amounted to £74m. 

embedded in the nation's- folk political situation is not the of British companies which have Besides the very understand- This represented a 45 per cent 
. memory. There remains a deep most tempting recipe fur attrac- been established here for many able, unwillingness of the rise on the 1973 figure, and the 
. fear of unemployment and ting fnroign investment. years, and the foreign sector, private sector to increase return on capital employed rose 

.forced emigration, and this goes In 1975. IDA gave approval to Recent research has shown investment in the current re- from 14.1 per cent, to 15.7 per 
a long way to explain the basis projects which will provide em- ^ at the foreign companies cessionary' climate, there is a cent. 

for the attractive incentives piovment for about 17.590 func tion as branches of the further problem. Much of the Huwcver, in 1975 pre-interest 
accorded to foreign manufac- pCft 'p] e w j, en the new factories P arent company rather than as gross fixed capital formation'in and tax profits actually fell by 
turers by Ireland's Industrial haV(? reached their lull output inde P end em units. In addition, Ireland is financed by the £Tin. to £67m., and the return 
Development Authority lIDAi. target* The investment level the - v are considerably more Government through its public 0 n capital employed declined 
But the employment problem asS oeiated with thpse projects is s °P hl ’ stlc ated. hotfi raanagerialiy capital programme. In fact, to II.? per cent. When account 




BESS 


-firm 


has remained with Ireland even 
through the rapid economic 
development of the 1960s. In 
the past IS months, unemploy- 


and technologically, than either figures published 


in excess of *30m • and technologically, than either figures published by the j s taken of the 20 per cent-pius 

OF ihe foreign -roups attrac- ? d ‘ estab,lshed Insh V r European Investment Bank rate 0 f inflation during 1975, 

‘d to Ireland bv the IDA ct,ncerns °P era ting m showed that 43 per cent, of total the real fall in corporate profits 
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- \ ■.*7, 

■ . ■'* rjnr.v, 
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the country. 


;the past IS months, unemploy. <cheme Illost of h ; interest ■ the country. investment in Ireland is m dose to 30 per cent. 

-“V? * rown ra . pid> vvlth recent veara has been concen- The levei of S ross industrial financed either directly or in- There are indications that 
the effects of economic recession . . •_ _ sma jj nuni h er of investment has never been directly by the State — a much profits may well recover during 
superimposed -on the structural industria , seL . tors . These include Particularly high in Ireland. In ^ieher ratio than in any other t h e current trading (as opposed 
faults inherent in the Insh pharmaceulica ] s . •* healthcare - the current recession it has EEC country. l0 reporting). year. Lower 

economy To make matters pru ducis and certain areas of declined further. The Economic in some sectors the Stale's interest rates will reduce 
worse, the rracnnoriai " lsn t he textile indtislrv. an d Social Research Institute involvement is even higher. It interest charges on companies 

escape emigration has oeen However the m v« n.iiu-i- nr estimjrtes that gross fixed has been estimated that the which have been forced to 
sealed up. as unemplo\ ment 'indu-unai devolun. L ’ apitaJ formatiun amounted to state finances 68 per cent, of increase their gearing in the 

becomes a t worldwide.^ 3S J"™?™ 1 atfractin- £717m - in 1974: this represented construction and building out- past three years. There is also 

opposed to an Irish, problem. . rnmoani'es tn Ireland h as 24-6 P* 1 " L ‘ ent - of Gross National put. But because of the reces- some evidence that consumer 

While to-day's unemploy- Ior ' ® It Product in 51131 >' ear - In 1975 - sion. the consequent loss of tax spending increased in the final 

meet level of 117.000. or around bee n are ued rilat the IDA Ls whiIe gr0iiS investmen t rose to buoyancy and the over-geared months of 1975, though it is 

' 13 per cent., may dox%m- ^ 1 * « £S00m. in money terms, inflation p 0sition of ^ Government not known how long this 

wanls slightly after the seasonal 7 tries with a "erv hi-h tech 0 - acco V nted for m r uc i 1 of th,s - and itself, the State is unable to use resurgence will continue. ; 

peak has been reached, there is wiin a er> e i cn a volume fall of 6 per cent is its capital spen diog programme But the medium-term outlook, 

litUe likelihood that the number "^States ^ verv hi-h lev™ ' e6t3mated to have occurred - as an instrument to counteract both for profits and investment. 

"l c L 1 / a !L. belo ' v of capital empioved. Dr Kieran , the downturn in the cycle. Thus, remains poor. There is still 

100.000 during 19 » 6. The pros- p Djr g Ctf r l f the T TnilcpH hy virtue of the country's ,lttle evidence of any sustained 

' peots for the decade ahead are and Social Research UUU5>CU dependence on the State to upturn in the Insh economy. 

Sudv^uWi hid^rvear 1 ?^ Institute, ha, argued that this In view of the high level of Rnan « investment for lack of g* d -* e 

fessnr Brendan^Valsh "estimated P n,k- - V of Indurfrialisaiion can- unused capacity and declining ability to do $o>. in times of Rl f^L r Jm ^inhon 

fessor Brendan Walsh estimated * • |d sllfficient i llhs t0 proat ]evels aurinz 1975. it recession new investment, as Bl,d 3 et wll! *'P»?n off further 

low'- ° n cmfaratl U on P rate the mect tl10 requirements «.f a would be difficult to envisage a opposed to replacement, virtu- fjjf 

, 4 1 JJT growing population. rise in gross investment in the ally collapses. ^ 

unemployment rate bv 1986 Instead, he contends that lhe current year. The ESRI pre- Lower profit levels and the ^ lQwards 17 S cent th - 

would entail the creation of verv scarce capital resources diets a further fall of 5 per need for increased funds to p 

30 000 new iobs annuallr in the available tn the Irish economy cent, in gross investment in the finance working capital in the - U i t 

15-year oeriod from 1971 to would he better utilised if they current year.- This would current inflation has killed the Paul TanSey 

19 gg F vvere allocated to labour- in ten- reduce gross investment as a Irish private sector’s interest in Economics Correspondenf, 

s ive as opposed to capital-inten- proportion of GNP to 21.5 per new investment In 1974 the . Irish Tunes 

TT-J „l i. sive projects. 
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Paul Tansey 

Economics Corrcs/wndeni, 
. Irish Times 


Undershot The IDA has about £50 m. 

. . . . . . available to it annually to 

This is a much htjher rate prriniolc industrial development 

than , h T 3S b ® er ! It uses this to provide nnn-repay- 
achieved^n the past In view a j,j p gran t s towards fixed assets. 

fa ^n-- the rS ts ,/° re-equipment, and motlernisa- 
19,1 t° have been woe- llon and tra ining grants for 
fully iindcrshot. the achieve- bolh new an(J projeL . ls . 

ment of the 1986 target is virtu- . tr , . =. 


GaeltarraEirearin 


Ireland is attracting more and mare industries because 
of the excellent incentives offered — - the availability of 
an easily- trained and adaptable labour force, natural 
arnemries and special tax relief. And if you site your 
factory in a Gaeltacht area (where Irish is the vernacular 
but the people are bi-lingnal), you are offered stiff 
more: outright nonrepayable grants up to 6o%, up to 
ioo% of the cost of training programmes; and the 
availability of rent-subsidised advance factories. So write 
to ns in. Gaeltarra for full information on the inoehtivuf 
we offer for invesring in large and small industries. 


ally out of the question. In It. Mvt fs00n tl . wa rds . the 
end-year review for 19, a IDA % a , h indl , aIri ,| juh 

estimated that tle.pue its crested and the average -rant 
manful effort., nianufae urtog j b , somewhat „ ll|nw 

emnlnvmcnt actuallv fell bv 


At present the IDA is limited 


Tourism theme 
revamped 


employment actually fell by ^ ait ^ t^invMMii- 

about 20.000 during 1975. In j nt ., udinu the c „ mDa nvs awn AFTER SEVEN years uf living areas.” These areas cover most vacuum and kept the figures 
1974, there was a net job loss . . * L. d th _ rn\’ s ,- 0Q - uncl ® r the cloud , of violence, of the sparsely populated West around the same level in the 
of 4.000 in the manufacturing tr jj, u tj on towards the capital tourism ,n lhp Irish Republic Coast inland waterways and last sLx years. 

sector. . cost as»ciated With the creation I® ®. ther weU ‘* nown touriM Quite surprisingly, the balance 

S ! nce ^.. I . reI l nd , s .«« I,on i lc of each new industrial job is |ook at itself. Under a new plan, tions. of tourism between Britain and 

“take-off in the late 19o0s, the now approaching £15,000. em Phasis will be switched Development is to be concen- the Republic has been in Bri- 

encouragement of foreign t a „ a i nst t j, e Kennedy from niarkptin f g . abr . oad t ? the trated on 81 planning zones and tain’s favour in recent years, 

investment in Ireland has been t |! es j s the IDA argues that high ,d1pr, ° vement of tourli,t fadhties 9 secondary zones throughout British visitors contributed 

one of the major instruments of capita i intensity is now a fact of 3 nf ^ country. The intention is to £38m. to. Irish tourism receipts 

the country s economic policy n £ w|th all industrial pro- ^ ^ v have a coordinated mix of facili- in 1974; the latest date for 

But. the international^ Because of rising costs, ^oe^^ ties within each zone. which complete figures are" 

economic recession is now tak- even labour-intensive projects ^rfnr?LL ThH m.mber of in The Tourist Board believes available. In the- same year 

mg its toll. A numbfr of pres- re q uire a high level of capital ^nmin- tnuri^u hv in nor rent that the bl ueprint is probably people from the Republic spent 

tiSlous projects have been enlp i 0 y Cd . Ke?n now and 19S) Should unilluc m international lourism. over f40iu. in Britain, 

cither lost nr .postponed m the - « - _ Between now ana iaw. anouia T1 „ .. 


INDUSTRIAL DEVELOPMENT DIVISION, GAELTARRA E1REAXN, 

NA EORBACHA, GALWAY, REPUBLIC OF IRELAND TEL. {091) 7601 TELEX 8359 


“Nitrigin EireannTeoranta is building an Ammonia 
and Urea factory on Marino P< 
to complement its Arkkw tod 
production of fertilisers foragrii 


r^ur J!£ 9 \ 


contends 


year. In March, 19 1 5, Du Pont m0 re modern • and secure d urinif the ocriod^exrJcted 10 sive rese3rx -' h on the facilities Ireland is largely dependent, 
shelved negotiations for setting industrial base can be estab- b r thi d ( ^ . available in each area and the Europe .:is the only one which 

up a major industrial complex |j.,- he d with the location of high- nf VjSom type of visitors they attract, and has no ethnic content and the 

in Cork, while in December technology industry in Ireland. Tw 0 itp the setbacks of rprent identified what is. lacking. Much only one which has grown 

Alcan’s £150m. development on Industry’ with a high tech- ye tourism is still a vitallv of the development in the future steadily in recent years. In 
the Shannon estuary was post- nological cuntent is expensive.. ‘j m por tant industry in the wiU be concerned with matching 1975 arrivals from Continental 
poned until there is an upturn a second trend which has Republic as an earner of foreign th e supply of facilities with the Europe increased by 11.5 per 
in business. The IDA received a become apparent with the currency. It brought in £161m. den3and f° r them. , cent.; the previous year pro- 

further bodyblow in the autumn, establishment of foreign in- j n 1975' but with earnings The more 'immediate pro- dueed a growth of 9 per cent, 

with the kidnapping of Dr. dustry in Ireland is the fostering hardly keeping pace with infla- bleras to be tackled include the F °r this reason, an increased 
Tiede Herrema, chief executive of an enclave-type model of tjon its importance is being substandard accommodation in share of the Tourist Board's 
of Ferenka in Limerick, development. gradually eroded. In 1963. for some areas, the low level of *10m. budget is being spent in 

Ferenka,- a subsidiary of the Here it has been argued that instance, receipts from tourism hygiene and the serious posi- V. Germany, France and 
Dutch multinational Akzo had there is a high degree of separa- amounted to 17 per cent, of all tion of game fishing brought Holland. Ireland’s appeal in 
been established in Ireland tion. not only between the exports; in'1975, the proportion about hy water pollution and these countries is based on 
under IDA auspicies. Obviously, traditional sector of Insh ^ as d own to 7.9 per cent. depletion of stock. interests in fishing, golf, moun- 

VVVW.%V.VWWWVV\V%V.%WWAVWVVWVVWLVWW In the past tourism was While all these matters can la ‘ neer ™S. motoring, horse- 
• allowed to develop haphazardly, be improved without much nd,n S aDd S ame shooting. One 

VFRAIMF fORK IHUKViltn ITn Ljttle care was taken to ensure difficulty, the main anxiety in of the . "*!!“!*■** - 0f f 1 }? 

Y JuHUJUTUCi UUIJilAnif Lll>« that value fur money was the industry at the moment is a PP roach 15 that sporting holi- 

obtained as Ion? as the that the recent Budget in dayf? extend beyond the peak 
we have formed a new company foreigners continued to arrive, which the Government put’ sub- 5uraraer months. 

The greatest importance was stantiai price increase on pet- a • 

CORK SHIPYARD (OFFSHORE) 110. pounded by bog roads, bubbling up the cost of hotel accommoda- ^ I 

streams and smiling Irish eyes, tion, could lessen the chances of So far Ireland has come out 


It involved, for example, exten- Of the three markets on which 


■.VW. , .V.%W.W.S%V.W. , .VAVAV 1 V.VW I V^/.WA 

VEROLME CORK DOCKYARD LTD. 

we have formed a new company 


CORK SHIPYARD (OFFSHORE) LTD. pounded by bog roads, bubbling up the cost of hotel accommoda- ^ 

streams and smiling Irish eyes, tion, could lessen the chances of So far Ireland has come out 

For — Construction of rigs, platforms, deck modules, *- ? n ^ ly , recovery - Increased quite well from the overall 
bar?es 10dustry * largely a by-pro- taxation has put petrol up to decline in the number of Ameri- 

t> - dlint of the. Violence on both SRr» a aallnn - n i.t ~r u t-.. ir;.:. 


5 d ** ct of violence on both 88p a gallon, a pint of beer to cans coming to Europe. Visitors 

— Repair of rigs or equipment onshore or offshore s,de f of J tJje borde ^ bas now a t ] eflSt 3g p and fa/sed the cost t0 Ireland have increased 

produced a new realisation that 0 f hotel services by 3 per cent steadily but slightly at a time 

Contact: 5 he £ ounlT *! P lctured in tourist Despite these increases, the when most European countries 

mnr cmnuinn /ArpcriAnr’w T rrr* brochures is not the country To ur t st Board claims that Ire- were noticing the shortage of 

CORK SHIPYARD (OFFSHORE) LTD. most tourists see. The literature j an d still offers a competitively dollars. 

Pnhh To mrlr Irplnnd overlooked the fact that Ireland priced holiday. Ho Lei accommo- Hoping to improve on last 

Cobh, Co. Cork, Ireland. is changing rapidly through dation in particular is deemed years performance, when 

Tolov- fi-infi rwriv FI T^i-rw-L- « noi i oi-fooi increased industnalisation, and to be moderately priced by in- 255,000 Americans took vaca- 

Telex. 6106, CKDX. El. Tel. Cork (021) S11831 increased pollution. ternational standards. tions in Ireland, the State air- 

. , - . ■ . ,, , ' . ^ . , r\ , j . A survey carried oat shortly line Aer Lingus is increasing 

la subsidiary of Verolme Cork Dockj'ard Limited) LletaileCI helore the Budget showed that its U.S. promotional budget by 

'iV.'AW.VAV.w/.v.V.'ftWAWWAW.V.VW^V K* sp ^f a blgh rate of infia- 50 per cent to $500,000 and * 

— — - - . . — With this realisation, the tion there was little overall switching. 35 per cent. of‘ its ‘ 

. Tourist Board lias launched an change in the cost of an Irish North Atlantic capacity from 
# *- immensely detailed plan (cost- holiday over Eve years for those scheduled to charter flights. 

M IOVIAI T in S £50“'-) which attempts to travelling from the three Eve n with a reasonable 

I 1 1 Ir^W P ut the record straight a 111 * Prjpclpsl markets — -Bn tain, the growth on this route theairline 

JLJlOllV^ Y Plots the course of all tourist U.S and Europe Prices for Ebudg^ting fo?SouTe"s^ “ 

. developments within the visitors from Bn tain were about ab i e lolTrtk su ~ In The 

O country up to 19*0. the same in 19T0 a, in 1975: fut AHsnfir 

, , • T^e plan prorides the first Ireland was 15 per cent more ran losses of £6m. as a result 

are leading comprehensive framework expensive for Americans, but 2 of uneconomic fare struc- 

Irish property consultants,. within which the industry is to per cheaper for the French ture and competiUon from US 

. . estate agents, develop. It replaces the and 3 per cent for the West charter airlines 

' auctioneers and valnprcs previous efforts to provide only Germans. -rwnita sn nUB ..n 

„ .. _ ” * “ " .. basic (acuities with a carefully . Irish tourism has been toft. 


Theriewtactarywillbebuikovera 3 year 
period by a workforce of up to a thousand 
people. The plant will then produce 1 ,350 : 
tons of Ammonia and 1 .000 tons of Urea 
daily and employ a permanent staff of 500. 

_ The factory will use natural gas.fromthe • 
Kinsale Head field Where there is a 
guaranteed 20 years supply. The develop- . 
ment will ensure that Irish Agriculture will 
have adequate supplies of Nitrogen and 
price and availability would be completely 
within national control. . 


By transforming a large Import bill for 
Nitrogeri into an export surplus the 
proposed factory would Frtiprove.the’' 
balanceof payments position by as-much. 
as £60 million a year at present world prices. 
The plaqtwiUgenerateqver ’ ; • • . 

£3,000,000ayearin the Cork " 
area asrtherewill be a 
constant demand for - 
service industries. . 


Lisney 

&Son 


%% k-FUIl are leading 
Irish property consultants,. 

estate agents, 
auctioneers and valuers. 


Our experience and expertise 
are at your disposal. 


LISNEY 


24 ST. STEPHEN’S GREEN. DUBLIN 2. 
Tel. (01)764471. Telex 5804. 

Dublin, Belfast, Cork and Dun Laoghaire. 


CORK WALL PRODUCTS LTD. 

CL0NAKILTY, CO. CORK 


PRODUCERS OF HIGH QUALITY AND WASHABLE WALLPAPER 
FOR EXPORT 

MODERN IN DESIGN BRILLIANT IN COLOURING 
PAPER WHICH MAKES YOUR HOME A WARM PLACE TO LIVE 
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worked-out strategy for linking doldrums since the outbreak of ibSs® V! 

development into packages of violence in Northern Ireland in with » 1 

facilities. 1969. In those seven years, it *»“**“» 

The plan begins from the is estimated, the Republic lost 
basic truism that the Irish "«r 2.3m. visitors fnm Britain "hJn 

tourist industry rests on the and North America as a direct 

quality of the environment in result of the troubles. Tourism L SSL? 1 * 22* 

its many aspects. It accepts too is worse off now than it was ten d anri %’^p' 

that economic progress at home ago. Last year foreign act ’ V itief ^The most ^rent 
has meant that the country's tourists numbered I.7m„ 45.000 f JrS 

distinctiveness as a hVuday fewer than in 1965. invesbnent invol ed the leasing 

country has come under Almost half the visitors came 2/ : 1 JS. 

pressure. “It is now recog- f rora Britain, the market which ° rou P a 0051 of f2 “- 

nised,” says the tourist board, largely, dictates how Irish °h 

“as realistic rather than tourism ultimately fares. Last havui S 

alarmist to say that there is a ^ar, arrivals from Britain did , . n°rcfS 'i ^ 

real dahger that the tourism not show any significant increase ir ^ v f st up ^® ^ p ® r 15 

product could be eroded.com- bur the 817,000 visitors included ca ^ I l? 1 T , i l, !,^ < d i!? ted 
pletely and that tourism as we a sizeable number of “Pure" *t r 
know it could collapse." tourists who had stopped coming 

To protect the -physical en- to Ireland in recent years be- 
vironment. the Tourist Board cause of the activities . of the the worW S/rnm 

has ruled that important tourist Provisional IRA. The vast SJ? ri iS n ?hort i« 
areas should be given formal majority, though, were Irish ^ erce - |n m tounsm. 
recosnitian as “designated emigrants who -have filled the - . - Jack Fagan ' 


Irish Cable around the World 

■ Manufacturers and exporters, Warfd-tyide, of a wide 
range of electric cable tb British, German and 
dtfiet.Eb ropes n standards. 
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4 Not cam parable. 
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Control Data 


cash helps in 


ICL purchase 


Rhodesia and Angola on the agenda 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


THE PURCHASE of the inter- 
national side of Singer's bus!* 
ness machines division could 
cost International Computers up 
to £13 m. over the next four years, 
but ICt says that from Novem- 
ber the purchase should more 
than pay for itself. The only 
net cash cost should be in 1976. 
to a maximum of £2m. 

This will be partly offset by 
a casta payment of over £Ira. by 
September from Control Data, as 
part of an agreement to set up 
a joint subsidiary with ICL in 
the. computer ancillaries market 

In the 13 months starting next 
October, the Singer deal should 
have a positive effect on both 
ICL's cash flow and its profits, 
according to Mr. Geoffrey Cross, 
managing director. 

Id his first public statement 
since the deal was revealed last 
Thursday. Mr. Cross said that all 
sDeculation of a rights issue to 
finance it was wrong. So were 
suggestions of support from the 
Government or ICL's other share- 
holders, Plessey and GEC. 

The ICL chief refused to 
name a figure for the cost of the 

Singer deal, but a maximum 
level of £12m. over the period 
to October, 19£0, can be com- 
puted from other figures he 
gave. The actual level may be 
much lower, depending on how 
much of Singer’s current inven- 
tory and spares are taken up by 
ICL. 


The deal contained consider- 
able synergy, said Mr. Tom 
Hudson. ICL's chairman. In a 
revision of last week's figures, 
ICL yesterday said the acquisi- 
tion of Singer's non-North 
American customers would en- 
large its own customer base by 
1, 300- 1.500 (a rise of between 
35 and 45 per cent!. 

The agreement with Control 
Data is for the formation of a 
joint 17.K. subsidiary in which 
ICL will be the minority share- 
holder with 25 per cent Its con- 
tribution will be its Dataset sub- 
sidiary. which either makes or 
buys and re-sells magnetic tape, 
disc packs, computer forms and 
even furniture. It has made 
profits only intermittently. 

A small part of Control Data's) 
operations, involving about 75 j 
of its 1.100 employees in Britain, j 
with sales of about £3m.. will be I 
transferred. The merged opera- j 
tion will employ about 400 
people. Control Data said, and 
have a turnover of more than 
£10m. a year. I 

The logic of the deal is that/ 
these sorts of peripheral products 
fit best ; nto a partnership -with 
Contral Data, which has a £50m. 
worldwide business in them. A 
similar policy lay behind ICL’s 
decision last year to join Control 
Data and NCR in the production 
of computer printers and mag- 
netic tape drives. 

News Analysis, Page 8 
—2 — 
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Labour will debate 
taking over top 
insurance firms 


BY PHILIP RAW5TORNE 


NATIONALISATION' of the top 
six insurance companies and the 
four clearing banks are included 
in proposals approved last night 
by the Labour Party's home 
policy committee for a radical 
reform of the country's financial 
institutions. 

The ' proposals designed 
primarily to ensure that mure 
funds are channelled into indus- 
trial investment, are expects.! to 
come before the Labour Party 
conference for approval ir. the 
autumn. They are unlikely id 
become Government policy. 

None of the Ministers who are 
members of the committee— -in- 
cluding Mr. Anthony Wedgwood 
Bean, the chairman — attended 
thp meeting. 

Transport House research 
papers suggest that the country’s 
banks, insurance companies and 
the Stock Exchange have “ failed 
in terms or bein gable to provide 
the necessary' finance to industry 
on the right terms.” 


time Mr. Harold Wilson, the 
Prime Minister, told the British 
Insurance Association that the 
idep of compelling insurance 
companies and pension funds to 
channel funds into industry was 
“not In accordance with Govern-, 
moot thinking." 

It was recognised that 
"Immense pol 5 tical difficulties” 
would arise out of attempts to 
secure a public monopoly of life 
assurance, but complete public 
ownership oF the motor insurance 
business was recommended. 

All major banks should come 
within a planning agreements 
system, the committee's papers 
advised. But it decided • against 
a “practical first step” of 
nationalising one t or two of the 
clearing banks in favour of 
taking all into public ownership. 


MR. ANDREI GROMYKO (left), the Soviet 
Foreign Minister, arrived in London yesterday 
for three days of talks with British Ministers. 
Pictured with him is Sir. James Callaghan, 
Foreign Secretary, who told the House of 
Commons that the Soviet Union had been 
helpful in securing the removal of South African 
troops from Angola. 

Mr. Callaghan was referring lo a secret 
British diplomatic effort revealed over the 
week-end which enlisted the Soviet Union as a 
go-between In negotiations between the MPLA 
government in Angola and South Africa. 

Negotiations over the deal under which Mr. 
John Yorsfer, the South African Prime Minister, 
is expected to remove all his troops from 
Angola by Saturday, are not complete. 

Mr. Vorster is said to want some further 
clarification of Russian assurances that power 
supplies from the South African-financed hydro- 
electric scheme inside Angola will continue. 
Hr. Callaghan hopes to obtain thesfi clarifica- 


tions from Mr. Gromyko in the next three days. 

Rhodesia will also figure prominently in 
the talks. The Soviet Ambassador in London 
has been called in by the Prime Minister and 
the Foreign Secretary several times In recent 
weeks, partly to be wanted about the con- 
sequences of any possible Soviet or Cuban 
politicsil and military intervention in Rhodesia. 

Mr. Gromyko claimed on arrival that Soviet- . 
British relations had. since Mr. Wilson's and 
Mr. Callaghan's visit to .Moscow last year, 
“palpably changed Tor the better." However, 
various Jewish organisations are planning 
demonstrations against his visit. 

British ministers will also take up the 
matter of the continued imbalance in Anglo- 
Sovipt trade; last year British exports to the 
Soviet Union totalled £210m., and imports 
£40Sm. It had been hoped that last year's fltra. 
Anglo-Soviet credit agreement would redress 
this, but so far only £25m. of it has been taken 
up. 


Matthews resigns from 
Board of FNFC 


BY MARGARET REID 


MR. PAT MATTHEWS, creator 
of First National Finance Cor- 
poration. the secondary bankin; 


concern hard hit in the past two 
•ived 


Regular 


Casino 

The Stock Exchange has 
become, with the help of the 
insurance companies, “tittle more 
than an up-market gambling 
casino.” it is said. 

Banks and insurance fund 
managers had consistently titken 
a short term view of investment. 
"The true interests of savers are 
best served by a healthy, expand- 
ing economy. The insurance com- 
panies have not only failed to 
support successful industrial in- 
vestment; their speculative 
activities have been positively 
damaging to tbe capital market” 

The proposals bear some simi- 
larity to ideas put forward by 
Mr. Wedgwood Benn to the 
Labour Party's industrial policy 
sub-committee in April. At that 


An important factor ia the 
success of Britain’s major com- 
petitors bad been the use of tbe 
power of the State to ensure that 
priority was given to finance for 
investment. The committee's 
proposals included the integra- 
tion and expansion of the- exist- 
ing public sector — Giro, national 
sa vines and trustee savings 
banks. 

It was recommended that the 
Stock Exchange should move to- 
wards a role as a primary 
market providing funds for in- 
vestment rather than a secon- 
dary market for the buying and 
.selling of securities. 

All of the reforms, said the 
committee's papers, should be 
directed towards ensuring that 
industry in future was provided 
with its main finance through 
external borrowing on a regular, 
planned and long-term basis. 


years and which received £350m. 
of support from tbe big banks’ 
“ lifeboat.” resigned from the 
Board yesterday. 

He was joint managing direc- 
tor of the company, which he 
formerly headed, whose market 
value he has seen tumble in the 
" fringe” banking upheaval from 
about £170ui. in 1973 to £2.4tn. 
now. 

The departure of Mr. 
Matthews, whose own sharehold- 
ing. once worth more than £10m., 
is now valued at only £135,000, 
has long been expected with the 
contraction of Che group, whose 
capital was last year recon- 
structed to stave off the threat 
of insolvency. 

it is understood that negotia- 
tions are still. under way about 
the compensation for loss of 
office to he paid to Mr. Matthews, 


who had a five-year service con- 
tract at £25.000 a 3'ear. two years 
of which are still unexpired. The 
severance payment to be agreed 
by the annual meeting on April 
27. is expected to be less than 
£50.000. 

FNFC. which incurred an 
£S3m. loss in January-October 


Securities, whose troubles and 
later collapse sparked off the 
far-reaching crisis in secomiary 
banking. 

Subsequently, the crisis 
affected his own group, from 
which he stepped down as chair- 


■ r 

V* " ' : \ 7 -y. ? 'c§J7 7 ^^ ' - 

■ • •. — . T . J. - V — S’.-*- 

jifSi 

i;< 



The profits recovery by the " 

German chemical indnHry to Index fell 3.0 to 391.3 
the final quarter of 1975 is- - rr-: 

uniform— and it confirms AKZQ. 
of Holland, which was atm 
losing money through Oetobar- 
Decemfcer. as the laggard ia 


Europe. Bayer is the last of 
the German ‘"big three" to 
report, and here the profits-;, 
upturn between the third and 
final quarters is the most; 
marked with a rise from 
DM7 Sm. to DM23?m. pre-tax, 
against growth of DM159 ixl to 
DM2 29m. at Hoechst and profits 
doubled *to DM320m.~ar BASF. 
Having out-performed the 
German equity market since 
January (Bayer by close on a 
tenth through February),: all 
three shares moved smarily 
higher last night. One hopsPal! 



man last May. becoming joint 


.1975, is being substantially cut 
i. Its Boi 


back in size. Its Boqrd. Formerly 
16-strong, is likely to be approxi- 
mately halved by the end of 
this year. One full-time director. 
Dr. Basil Bard, lefl recently, and 
another will probably go soon.' 

Mr. Matthews, son of »n East 
End of London cabinet maker, 
who rapidly built large financial 
and banking businesses, often 
with a considerable ■ property 
content, in the booming early 
1970s. 

He took an influential hand, 
together with cithers and en- 
couraged by tbe Bank of Erc- 
land, in the moves -in late 1973 
to rescue London and County 


managing director with Mr. 
Mauriee Denton, who moved in 
from the National Westminster 
Bank and now becomes sole 
managing director. 

Yesterday. .Mr. Matthews said- 
“ 1 am naturally sad tr» be leav- 
inx FNFC after such a tong 
association, but with reorganisa- 
tion well, in band I believe this 
is the time for me to step down. 
When Mr. Denton joined, I 
thought it right to stay <*n anii 
do ail l could to help in achiev- 
ing a satisfactory handover l 
consider this responsibility has 
now been discharged.” 

FNFC shares, whose all-time 


peak was 140 d yesterday closed 
unchanged at 2p. 


Pressure 
on Snake 
relaxes 


By Michael BJanden 


Weather 


U.K. TO-DAY 


DRY. bright. Wintry showers in 
E. and Scotland. 

London, E. Anglia. E. England 
Dry, bright. Showers near 
coasts. Frost. Wind E.. moderate 
or fresh. Max. 6C I43F1. 

S. England 

Cloudy at first, dry and 
brighter later. Frost. Wind 
N.E.. moderate or fresh. Max. 
6C I43FL 

Midlands. Wales. N.W. and Cent. 
N. England, Lakes, Isle of Man. 
S.W. Scotland Glasgow 
Cloudy at first, dry and 
brighter later. Frost Wind E., 
light or moderate. Max. 6C 
(43F). 

Channel is. 

Cloudy with rain, brighter 


later. Wind N.E., fresh. Max. 
5C <41F». 

N.E. England. Borders, Edin- 
burgh, Dundee, Aberdeen 
Dry. bright. Coastal showers. 
Frost Wind SJET.. moderate. 
Max. 5C 141F>. 

Highlands. Moray Firth. NJE. ! 
Scotland, Orkney, Shetland 
Cloudy at first, dry. and ! 
brighter later. Frost. Wind S.E.. : 
moderate or fresh. Max. 4C; 
I39F>. 

Argyll, N.W. Scotland, N. Ireland 
Cloudy at first dry and 
brighter later. Frost Wind S.. 
fresh. Max. 7C ,(45F). 

Outlook: Dry. ■ bright spells. 
Rain or sleet in W. later. 

Lighting-up: London 19.48. 
Manchester 19.57, Glasgow 20.06, 
Belfast 20.12. 
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THE WEST GERMAN Bundes- 
bank has spent about DMgbn. 
— about £1.6bu. — on supporting 
the French franc and other 
currencies during the exchange 
market turmoil of the past few 
weeks. 

The extent of the German 
intervention became known 
yesterday as currency markets 
calmed down and the recent 
strains on the European joint 
float — the snake — were eased. 

In . ranch quieter markets, 
however, the' pound slipped to. 
end at a record dosing low on 
average against other curren- 
cies, with Us effective deprecia- 
tion widening from Friday's 
33A per cent, to 33.9 per cent. 
This, however, is still less than 
the low of 342 per cent, 
reached during the day earlier' 
this month when the pressure 
on sterling was at its height. 
Against tbe dollar the pound 
slipped only by 5 points to 
$1.9210. 

■ The determined action by 

European central banks to 
main tain the -snake renewed 
assertions that tbe snake 
would . continue in Us present 
-form and denials that the 
D-Mark would be revalued, 
brought a recovery in tbe two 

weakest currencies yesterday. 

The Belgian franc, which 
throughout last week was at 
Its snake floor against the 
mark, recovered sharply with- ■ 
out any sign of significant 
support. By the close. It stood 
at B.Frs.13.386 to the mark, 
compared with the floor level 
of B.Frs.lo.46S to the mark. 
The Danish krone also 
recovered, though tbe market 
reported some .support. 

Outside the snake, the Italian 
lira improved again following 
last week's emergency 
measures, ending at L847J to 
tbe ILS. dollar compared with 
L8551 on Friday. 

Meanwhile there wag grow- 
ing speculation In the markets 
that the chain of effective 
devaluations, starting with 
sterling and the French franc, 
would lead to a further de- 
valuation of the Spanish 
peseta. 

Bundesbank fear,- Lira 
improves; Page 6 


Public Lending Right 
Bill is published 


BY PETER HENNE5SY, LOBBY CORRESPONDENT 


THE GOVERNMENT published 
details yesterday of a Public 
Lending Rigbt Bill whicb will 
provide authors with up to £lm. 
a year from public, funds. 

The money will be distributed 
on the basis of the number of 
loans of a particular hook made 
by tending libraries throughout 
the country. The Bill follows a 
long campaign by authors. 

A Registrar of Public Lend- 
ing Right wilt be appointed with 
a staff of - between S5 to 40 who 
will compile a register of books 
and their authors.'- The Regi- 
strar will supervise ■ payments 
from a Central Fund which will 
total £90,000 in the first year of 
the schemes operation, rising to 
£300,000 in the year before the 
scheme is fully implemented. 

Mr. Hugh Jenkins, Minister 
for th'e Arts, considered two pos- 
sible schemes: one based on the 
number oF loans made by a 
representative sample of public 
libraries; the other based on the 
number of copies of a work pur- 
chased by puhlic libraries. Mr. 


Jenkins opted for the former 
scheme as it was the one 
favoured by tbe authors’ organ- 
isations. 

Tbe Bill is likely to involve 
the employment of additional 
staff by library authorities, and 
the Government is not yet able 
to estimate the possible ' in- 
crease. 

Copies of the Bill are being 
sent for comment to authors’ 
organisations, local authority 
associations, the Library Advi- 
sory Council, the Library Asso- 
ciation and publishing houses. 

To advise him on the practi- 
calities and cost of instituting 
a lending right, Mr. . Jenkins 
appointed a technical investiga- 
tion group drawn from represen- 
tatives of interested parties, 
including the authors, them- 
selves. Its final report - will be 
published later this week. 

As soon as the Bill becomes 
law.- the Secretary of- State for 
Education and Science wilT draft 
details by which" the scheme is 
to be administered. 


Continued from Page I 


Terms for Rhodesia 


not spell out the ^ort of financial in ensuring that the settlement is 
and other assistance .which translated into reality.” Jie- -gave 
Britain would he prepared io no further details. , . . 
igive. Nor did he say anything The Foreign ' Secretary • also 
I about compensation for ’ Euro-, revealed that recently ; he bad 
’ peans who might wish to leave bad further communications 
Rhodesia rather Own accept from Mr. Smith including a pro- 
majority rule. ' posal last week given by Mr. 

. Mr. Callaghan also declined to Smith to the Conservative 3TP, 
give categorical assurances that Mr. Eldon Griffiths. 

Britain would become resngn- This incorporated an earlier 

si ole in some way- for a settle- idea of a commission of three 
ment. Warned by Mrs. Judith wise men, but added that they 
Hart, the former Labour should meet in a round table 
Minister, of the danger of Britain conference attended by repre- 
going into Rhodesia to sentatives ’ of Mr. Smith's own 
" monitor” ihc arrangements, he party, other members of the 
replied: "We have no Intention European Community, Mr. 
of going into Rhodesia to pull Nkorao’s wing of the African 

anyone’s chestnuts out of the National Council (ANCl »nd 

fire, and in that sense not to "selected” members of tiie 
monitor. But if there is an external wing of. Uie ANC. 

agreement acceptable to ail According to Mr. Callaghan, 
shades of opinion, we must be however, this was designed to do 
ready — iF necessary at some no more than ** buy even more 
sacrifice to ourselves— to assist time for Mr. Smith's regime. ’ 


stock market— the reverse; . iu' : 

LST \ fact, since rapid money , supply 
the industry will now be in a growt h ^ failed past bolt 

jjjjjjjjj. T ° l ^ mt markets. But the game may have 

dividend cuts. - . changei i significantly,- for the 

In this respect the cash flow - Bank of England seems _to be' 
position at .Bayer may boost operating— if in a fairly ill- 1 
shareholders’ hopes. Capital defined way— a moaey ^suppfy 
spending last year of DKSS^nt.^ policy. GreenweB do not -see: 
— against the DM.750 forecast crowding out as 'a problem iin'til ■ 
as recently as Novembep-was 1977, when . corporate : .lbaa- 
comfortably covered bydepre- demand may he turning tip. 
riation and retentions, and this However, if the Bank- acts to 
year it is expected to ease curb excessive- money supply 
further to DM.660m. (agaiiist growth *as it dkl last.Ortbbef, 
DM^SOm. for 1974). . . . . .interest rates wiU' .rise . before 

The figures from the three crowding out' occurs.. .This 
groups— which so far extend to would bring forward the stbek 
parent companies only — doubt- market peak, . relative -.to the 
less contain year-end adjust- economic cycle.. ■ 

merits, and Bayer points to this The calmness of: gilts -jester-- 
with the news that the improved day showed that . the money 
trading picture “ permitted tha supply acceleration. w»s weU 
release of funds which had anticipated. There-' is ^ no 
been tied up in precautionary immediate expectation of . any; 
measures.’’ And at the same great change in interest sate 
time, the third quarter is the levels. But the authorities may 
least favourable seasonally. But be facing . a decision about 
the chemical cycle is now whether to tighten around -the 
clearly beginning to swing up- beginning of May. when on cur- 


m xkettm- 

: «aa I w aM ste f ' 
aisd JeSs excHhsttet 
j. Similarly, 
less buoyant for tbe-i 

bet margins- were s 
the - U.K,:; Yritfci** 
'advances r canting ; -3 
highly - profitoble';; 
markets (80 per„ 
division’s sales):-] 
a quart*r_ 
is. still' strong ahd . 

JBast; is good 
<R«a».In :overeJ^3 " 

.7, ter 8 . per - eeati ti* 

roughly the &am* : ax k h 

5iit' any; increase’ In’, 
diesel profits , may ,-fcii 
offset - by ' tlte^expectt 

Ttowirtum; in profits^ 

of Jfgbt aircraft ensSo 
ujacertsitity about ., st 
prospects via reflected 
■shares’ limited progre 
last June:: the yield it 
cent st«8$p; 

The advance vhi pro; f r 
historic cost basis . *’ : 
In a different light *'.' 
report- is. published 
group is complying '; i 
Stock Exchange’sreque 
vide an> estimate of th . 
of : CCA^ -Dy the natu 
tausines&Rcdis-Royte b 
stobk turn with: bet:, 
■capital. equivalent to it 
Surds' cif capital; gmp 
the ehff-bf 1974. So a#? 
oftal&jnd&epKCiailiii - 
ment . pre-tax profits”..^ 
jJTetely Wiped bur for - ' 
£200.000'. But £32ra. . 
back' fqr gains on net j 
liabilities— still teavinj . 
profits, fe-per cent. Id' 
on a historic cost basi' 
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ri? 

to 


a I 


wards: Bayer's final quarter rent trends they could, be look- 

,tltt of 


sales in DM. held level with ing back on three men 
1974. after declines of' around rapid expansion of tbe mone- 
a fifth on average through each tarv aggregates. 
of tbe . three previous ^ __ 
quarterlies. Roii$-Royce 

*,,--1,, Rolls-Royce Motors is .one of 

Money supply the feW molor companies in the 

After the sharp jump in the world to have made headway 
money supply- in the month to last year; its pre-tax profits are 
mid-February Greenwell's latest £830.00D higher at £5.7m. But 
Monetary Bulletin concludes roughly half the rise comes 
that a period of rapid monetary from currency -.gains . and the 
growth may well have begun, impact of last springs rights 
of the kind that is normal sizer issue and there was a slowdown 
the economy passes a trough, "in the underlying rate of growth 
This may be confirmed by in the second half of the year, 
to-day’s: figures for unfilled The biggest advance last year 
vacancies, which appear to came from the diesel engine 
have - been bottoming out side, where pre-interest profits 
Normally.' this would not pose increased by over a half to just 
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. . Guest Keen's is 
DMlOOniof isevfin-year 
7J per cent, goes les 
. : third ;of the way ^ 
^finanea&Hhe_purirha»- c 1 ' 
' per cent .of S«chs tora^. 
—now .equivalent i * 
agamst just over. £61 
the terms were ahnot 
months, ago. . Th* '- 
situation no doubt 
favourable moment m 
dominated bonds oh# 
national market, airtfc? 
Guest'Xecn is ; welt# 
terms, of' DM as^g 
threefifths of 
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financing packag^p.' 
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ere is an alternative. 
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plant and fleet renewal 
or 
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Throaghoutthe UlCthe commercial rnariagetsati 
representatives of the industrial Bank of Scoflar^ 
give experienced advice on finandng pTant 
modemisatiori and replacerrierit ' 

machine toots and vehicles. -* v 


flexible and are invatiably.geared to hi&vrcUj^r-: 
circumstances and cash flow situatiphs.-' 

In-the first place, piea^a opntart the most- (r.V 4 
convenient office &^cw‘ vyriowill putyotiln ^T 

ImiVicHiafa tiSi 6..1. n : 
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in your own locality, ■ . 
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